

MoM.^iknsO B*-., 

»?■■...-«( fi M* .. 

Burak - . Bb f JIB fam . , 

Igpt.[fire-us** 

Motf..hftSSB MNN 
tun... Rt-iOO item.; 

Gmwv.OMZJH test®, 
Gan .....ftW‘teate 
Ma.... A»n 'tew*:. 


JbHOff tern 
,a»ao fgmqtf 
r ,vess s.ftte 
. ttitt ferret 

. $■«'.• 
-ttMS tete 

1.04 team 
.frCff'-fam. 

. uisca tety. 
i:BHS BAt;. 
tesis fts't. 


a. fa.2a 
... be65 
.ite&tt 

...pb« 

..So wo 
4 .W*2 
,8a BSD 
... tifi] 
..»6W 
$*53 


No. 29,051 


EUROPE’S BUSINESS NEWSPAPER 

Monday April 18 1983 


A sober look 
at Washington 
strategy. Page 14 


D 8523 B 


es 

ea ^. s 

* 58 rjj§ 

S-PS 

ss^r 

" J ' a ceiijJJ 

Kw kS 

sw, *■ «* 

vw'J-* '0 lb 

is 

• V ■* shat 

f .;.; 

•;^-r "A 
• *p • r 'SS|i 
v, ■ fonaijfc, 

L,-‘ 11 

; 'jr:r -. 

; r:*?®* 

! 

. f ■ V 
‘ l r 

!"••' '•s**'*; 

: t*. 

•r :Ti >’fr ;*; 
:. v:'?» 

“ P "' C'lV^JI, 

• ■ ! ‘ f ss* 

•" -3C 

•■ '" :r : 

;: ■ ' ■"■ a 

* • ■• — 

'■' ~?z: 
:- '• • 

^"’at 
• ‘^5 


D'S 


.. • ... ■ -j 





Kohl plans Moscow visit to urge flexible stance on missiles 


GENERAL 


BUSINESS 


China's official %htfroa news agen¬ 
cy reported .toal.CWtete..fate>n 
were sbclttngV fclnaj a wre atfBfog 
positions on 4 m har de r « 
Yunnan jmn^hilheBMtlte 
ous outbreak elbotffitfas fm more 
than a year. : 

It said lhflt TwtoWwse forties* 
tioiis were destroyed; Tbe bombard-, 
meat followed foe ; ; inflicaan . of 
heavy civilian andmilitaiy casual¬ 
ties on the Chinese. 

Chinese artillery has also; de¬ 
stroyed -Vietnamese- positions m 
neighbouring Giauagn province, 
said Xinhua, which claimed that toe 
retaliation was provoked by many 
Vietnamese raids that had caused, 
heavy tosses'll* fife and property. 
Page 2 . 

In Moscow, Tass» the Soviet news 
agency, indicated that the Soviet 
Union supported a partial with¬ 
drawal of Vietnamese forces from 
Kampuchea next month. In Peking, 
China said the Reagan plan for a 
space defence system against nu¬ 
clear missiles was a threat to work! 
peace. 

Polish arrests 

Armed police broke up a crowd of 
about 1,000 at a ceremony on the 
4-0^: anniversary- of the Warsaw 
ghetto uprising. Three were arrest¬ 
ed, including Janosz Onyszkiewicz, 
a former Solidarity leader. The au¬ 
thorities are expected , to take a 
tough line against pianned May L 
demonstrations. Page 16 

Seveso Mai today ' 

Five senior offieiafc . of the’GrvBn- 
dan company, a subsidiary of Hoff- 
mana-La Roche, go,op. trial aUJjNK 4 
za today, charged with, offences . 
arising from the lSTBSevesticfieim-. 
cal plant explosion that eauseilta- 
ly”s worst pollutioh d i s as te r . .. 

Greek-Turidsh talks ’ 

The Greek and; Turkish Foreign 
Ministers will meet-in Strasbourg . 
on April 27 to discuss ways of eas¬ 
ing tension between the countries: - 

Hijacker charged 

Greek authorities have charged a 
Turk who hijacked and diverted a 
Turkish Airways aircraft to Athens 
on Friday wife obstructing air com¬ 
munications, ondiDegal possession 
of weapons and detention of 114 
passengers and crew.' . .. 

Pakistan floggings 

Pakistan, authorities have had. 84 

ModemsHogged folfowtng religious 
violence in the country, ami many 
more floggings are expected. 

Explorer treated 

Arctic explorer David H&npteman- 
Adams was beSng'treatedbya doc¬ 
tor at an Arctic unde ice station af¬ 
ter abandoning hfe North Rite trek, 
having bear trapped in his tent for 
a week in temperatures teaching 
minus BOG .. ' 

Woman’s rac^ best 

Norwegian Grete Waita eqnafied 
the women's world-best, timein the . 
London Marathon, cove t in g the. 28 
miles 385 yards #2.195 km) in 2hr» 
25min, 29sec. Teacher Mike Gratton ; 
(&i^and) wonthairacefrom 18,000 ! 
competitors in 2hr. 9min, 43sec.;V 

Home Win for Prost 

Frenchman' Alain'Prost! won the .- 
French Grand Prix at Le CasteDet 
in a turbo^arged Renault, wifo- 
championship leader JNelson Piquet 
(Brazil, Brabham) seomd. - 

Briefly... 

Britain eats two-and-a-haif times as 
much salt as is needed for 'good 
health, say nutrition experts^ 

Bastfo, Corsica: Four bomhs dam- ' 
aged property owned by m a mlairi 
French. 


• LLOYD'S new Tilling council to¬ 
day discusses proposals for new 
controls, on London’s mtuma+vwai 
insurance market. Page 29 . 
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ECU 


• THEDOTCHgidlder wws^t'the- 
bottom tin the European Monetary 

- System last week, prompting a 
steady rise in domestic- interest 
rates. The D-mark remained the 
, next weakest currency, and touched 
its lowest permitted level against 
the French frane, Irish punt and 
Danish krone daring the week. This 
prompted central bank intervention 
from t frtw to time. 

The Belgian franc was comfort¬ 
ably above those two currencies, 
and this allowed the Belgian central 
hank to cut its discount rate to 10 
per cenfcfrom U. per cent • 

The French franc continued.to 
benefit from recent austerity mea¬ 
sures, white the Italian lira was 
again the strongest cnrreucywfflun 
the system,- - 

The chart thowt the two constraints 
an European Monetary System ex¬ 
change rates. The upper grid, based 
an the weakest currency fn the sys¬ 
tem, defines the cross rates from 
which no currency (except the HraJ 
may move more than 2K per cent. 
The tower chart gives each curren- 
cyh d iver gence from its “central, 
rate" against the European Curren¬ 
cy Unit fECUk itself a basket of Eu¬ 
ropean currencies. 

COMPANIES 

• CHICAGO SUN-1TMES is up for- 

gate, apparently because of a d iffe r-1 
ence between the owning Field | 
brothers. • ^ - 

• NATIONAL WESTMINSTER; 
UK bank, states that loans where 
bor row ers may not be able to com- 
-ply witb the original terms have 
reached £875m ($L35bn). 

• BRITISH PETROLEUM may 
take n major stake in the Dorset Oil j 

. group, which is bidding for Ihe Brit- 
ish Gas Corporation's half interest 
: in the onshore Wytch Farm Field. 
Page6.- 

• IVBOO; the Fiat track subsidiary, 
pot ahother vSm ($7.7 m) into its UK 
subsidiary to recapitalise and re¬ 
duce debts. Page 7 

• OBSORNE COMPUTER of the 
US. is believed to be negotiating 
with , the Irish Industrial Devetop- 
ment Agency on setting up a plant 


BY JONATHAN GARB IN BONN 


China EEC bid 

bombards to check 
Vietnam farm ; 

troops price rise 

China's official ocm agnt- . • EEC today opens its annual mer¬ 

cy reported dud Okkrtwo: troops-ati^negatiatkms to fix form-price 
were <=*“»nW V H^w iH*| fit tevefa^ knowing that any substan- 

poat&ms on the fm*4er fi«nt in .tial increase on the 12 per cent pro- 
Yunnan pnndnce,to tbe martseri- posal could exhaust Community 
ousottiOrredcflflMWtStfoaferiaore funds next year. Page 16. EEC is ex- 
than a year. ' pected to face difficulties in agree- 

It said lhatT ie t piMpa se fortSca- : ing a common approach on the 
dons were destroyed 'The bombard- granting of export credits. Member 
m ewt followed the infliction of ; governments wifi continue to press 
heavy civilian and;military casual- the U.S. to moderate its foreign-pol- 
ties on the Chinese. • icy export controls. Page 3 

Chinese mtiltey has also ; <te- « PRANCE wifi Eft restrictians on 
strayed -Vietnamese- posterns m ^ hmaaat ^ * 0 ™* can spend 
neighbouring Guangri province, afotjad at theendrf^year, 
said X5nhba,whiAdafrhed that the au * u ®*^ ™ 
retaliation was provoked by many • CWL£ is trying to n^e a ^mrt- 
Vietnasnse raids that had caused term bridging kun ^ about S500m 
heavy tosses in fife and property, to boost its r^erves ahead of the 
Pegrf ■ debt resdieduhng being negotiated. 

In Moscow, Tass r the Soviet news 

agency, indicate d that the Soviet # NEW ZEAUND wool prices have 
Union sr^ported a partial witii- reaped a record NZS3A3c (S1^9) a 
drawnl of Vietnamese farces: from kite. 


HERR HELMUT KOHL, the West 
German Chancellor, intends to visit 
Moscow in July for fatllrg with Mr 
Yuri Andropov, the Soviet leader, 
concentrating •- on intermediate- 
range nuclear missiles. 

-This became known as Herr Kohl 
returned to Bonn at the weekend 
from discussions in Washington 
with President Ronald Reagan, 
covering missiles and other East- 
West issues, including trade. 


During Us visit, the exact date of 
which has yet to be formally agreed 
with Moscow, Hiar Kohl is expect¬ 
ed to urge the Soviet Union to be 
flexible in the missiles talks in Gen¬ 
eva with the US. 

in p M**” 1 !”*, die Chancellor is 
anxious to dispel any Soviet doubts 
fojrt Boon wiD. be ready and able in 
permit deployment of new U5. mis¬ 
siles an West German territory 


from the ad of this year, if no Gen¬ 
eva accord is reached. 

Specifically, this means Herr 
Kohl is determined not to be de¬ 
flected from carrying through tiro 
Nato "twin-track” decision cm toe 
missiles, even if large-scale demon¬ 
strations are held in West-Germany 
against deployment 

However, Herr Kohl will also be 
making bis Soviet visit with at least 
one eye on the German "peace 


movement* and on all those who 
wish tor detente with the Ctmuuim- 
ist East 

The Chancellor will be able to 
argue that he has done all possible 
to help obtain accord in Geneva - 
and that contacts with the East will 
not be broken even if some new 
US. missiles are deployed in the 
Federal Republic. 

It is thus expected that in toe 
wake of Herr KohFs Moscow trip. 


Heir Erich Honedter, the East Ger¬ 
man leader, will visit West Ger¬ 
many. At least. Boon has made 

dear to East Berlin that it is leav¬ 
ing the door open for such a visit 
Following his taik< with Mr Rea¬ 
gan. Herr Kohl made 'dear he felt 
toe U.S. President was doing all be 
could to gain a negotiated accord in 

Geneva, and that tbe ball was now 

in the Soviet court 
The Soviet refusal of Mr Rea- 


U.S. banks set ^f a for 

. . delay as 

to raise new Brazil debt 


Mexico to brief 
Shultz on 


Cfluity capit al talks open peace mission 


BY WILLIAM HALL IN NEW YORK 

SEVERAL major US. banks are 
pniwl to raise substantial amounts 
of straight equity, capital for the 
first time in several years as a re¬ 
sult of toe recent surge in stock 
market prices and a recovery in In¬ 
vestor confidence. 

On Friday two medium-sized 

tion and^amett Bank of^mi^ 
raised a total of S170m through 
(Wmmivn Stock offerings. .Wall' 
Street analysts believe several ma¬ 
jor hanks wifi soon follow their lead 
»nd raise several hundred minio n • 
dollars of new equity capitaL 
Against a background of the re¬ 
cent international banting mas 

ihB pb rising mtonoBmial 

loan' loss provisions, regulators 
have been pressing UJS. banks to 
improve their capital ratios. Until 
recently hank shares have been 
selling at a discount to net asset val¬ 
ue. This has generally precluded 
tiwn from haaiing straight equity 
since it would dilute the asset value -i 
of existing shareholders. They have 
had In rely instead on preferred < 
stock »nd international bend issues 
tobolster their-capital ratios: - 

With the U-S- stock market at an . 
afi-time high and the banks report- - 
ing mnefr improved first quarter '! 
profits, the prices c5 a nunfoer of - 
reading U5. bank ^ares have more 1 
than doubled jn the last year. A few 
are now starring at a hefty prem- : 
ium to ifet book value which opens l 
the way for common stock offer- I 
fogs. 1 

Mr Max Alpert, an investment : 
analyst unto Bear Sterns, toe U5. 1 
brokerage firm, believes that com- ; 
mon stoA o&rings by the majors J 
are now "very likely." As the dereg- 1 
uiation of the UB. banking industry I 
gathers pace, it would be “very im- 1 
portent for UJS. banks to have ade- < 
quate capital bases," he said. 1 



Appraxtmofc 
value per 
riMTOffil . 

Share 

prieo 

m 

CWcorp 

37.85 . 

45 

—niqaw 

6SA4 

S3 

TaxaaCom- 

27-55 

37& 

Rapufctfc 
Bank-Text* 

27.63 

S3* 

RapubSc Now 
York 

30J0 • 

48J5- 

BUMtt 

■ 23-68 

33% 

Wachovia 

272 

39% 

AUtoe Banc- 

124 

2U 


Sourcec Bear Stems sni Value Lx* 

Among the major money centre 
banks, Citicorp and J. Pi Morgan 
are spiling at a premium to their 
bode value of about one fifth. New 
York banks such as Bankers Trust, 
Chemical, and Mnn nfa rhwy « Hun. 
over Trust are still selling at a dis¬ 
count to book value as are .toe two 
big Chicago banks and Bank of Am-' 
erica, tbe country's biggest bank. . 

Se v e ra l fending regional banks, 
fa particular the Texas banks which 
have been • experiencing' faster 
growth --than-tiaj money'.centre 
banks, are alro standing at a jttianp- 
ram to bock value.'-'. 

Tbe last time US. banks raised 
substantial amounts of straight eq¬ 
uity capital was in the fate 1970s. 
Since then they have beat mainly 
confined to tapping alternative 
sources of capitaL They raised Sflrn 
of floating-rate preferred stock fast 
year and have also been very active 
lately in the international bond 
market According to Salomon 
Brothers. US. banks raised the an¬ 
nual equivalent of S2.7bn in toe first 
quarter of 1983, more than four 
times last year's volume. 


In Rio de Janeiro 

A PROMINENT Brazilian poBtt- 
dan 1ms called for a "negotiated 

mnnit m Iii i m " im payment ot *fe 

co un t r y’s esti mated gflbn exter¬ 
nal debt The statement by Sr 
Tancredo Neves, a former prime 
minister, came on the eve of to¬ 
day’s important meeting in Lon¬ 
don of Brazil's leading creditor 
banks. 

Sr Neves, governor of Minas 
Gerab stale, raid on behalf of the 
PMDB, tbe major opposition 
party, that a moratorium would 
allow Brazil to *break the stag¬ 
nation of recession and renew 

the rhythm of economic develop¬ 
ment." 

Sr Neves Is the most senior po- 
fitical fignre to openly challenge 
the Government 1 s pefiqy of main- 
tuning interest and some capital 
r epayme nts on the foreign debt. 

Over, tiie post week. Govern¬ 
ment ministers have rep eate d 
their o p po siti on to a formal mor- 
• aterimn, a ntnfa g that im¬ 
proving trade figures were work¬ 
ing in favour of their half-way 
house strategy. 

At today’s London meeting, 
- Daualian centra l bank officials 
are expected to produre cadi- 
-x Bow figures showing a cantina- 
ingwtfiSQhtg of timeomtin) ex¬ 
ternal “financing gap" to tbe end 
of June. 

By then, the deficit, repre¬ 
senting Behffifles faffing doe 
against rea o u rces in hand, is ex¬ 
pected privately by the Govern¬ 
ment to reach $2bn. 

Prov i ded the monthly trade 
surpluses keep pffing up at or 
above the March figure ol £>14m, 
the offidal view is that from Jidy 
onwards the "financing gap” will 
then shrink, and disappear by 
the end of tbe year. 


BY DAVID BUCHAN M BUDAPEST 


r HUNGARY’S Communist Party 
leaders have given a qualified bless¬ 
ing to farther economic reforms, al¬ 
ready tbe most advanced in the So¬ 
viet bloc, and have publicly pro¬ 
mised to try to .redeem this; year's 
cot in living standards with income 
increases in 1984-85. 

In a weekend communique re¬ 
viewing their record since toe 1980 
Party congress, the central commit¬ 
tee said: "We must strive to ensure 
that the real income of the popula¬ 
tion, following this year's setback, 
increases in 1984r85, even if by a 
modest margin." 

' The Party leaders called for a d- 
- nmttaneous imp r a/ wnmit in Hun¬ 
gary’s external economic b alan c e. 
They are dearly unhappy that this 
aim seems acMevabfe only at the 
expense of living standards. But 
faay. have not directly disp ut ed the 
. current International Monetary 
Fund' (IMF) programme for Hun¬ 
gary, which entails austerity mea¬ 
sures including a 4 per cent cut in 
real wages this year, in return for 
an IMF standby loan. 

The one-year IMF programme 
ends im' December. Its relatively 
short duration reflects toe hope of 
the Hungarian Government, and to- 
gone extent the IMFs belief, that 
Hungary can make enough adjust¬ 
ments this year to ease its future 


debt servicing burden and to allow 
a resumption of growth. 

The Government has recently 
stepped up its harassment of dissi¬ 
dents, and the central committee 
made a direct attack on "bourgeois 
nationalism” and those dissidents 
who have been circulating com¬ 
plaints against Romania’s mistreat¬ 
ment of its Hungarian minority. 
Such open complaints appear to 
have put the Budapest authorities 
in bad odour with Moscow. • 

At the same time the party gave 
evidence-of its relative Kberafism, 
in repeating that it allowed ■per¬ 
sons who are not party members to 
fill any poslf except of course those 
within toe party itself. 

AP adds from Moscow: The So¬ 
viet Communist Party and Govern¬ 
ment at the weekend published an 
^tfcn»k on Soviet ministers, manag¬ 
ers and media for failing to over¬ 
come "significant shortcomings" in 
toe national economy. 

A resolution which addressed all 
, organs c oncer ned with Soviet eco¬ 
nomic activity was published in 
summary in toe Communist daily 
Pravda and other newspapers and 
announced on radio and television. 

It was nniwaml -in criticisfog air 
most all organisations concerned 
with the economy and in admitting 
that targets were not befog met. 
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BY REGINALD DALE, ILS. EDITOR. IN WASHINGTON 

MR GEORGE SHULTZ, toe US. 

Secretary of State, and Mr Donald 
Regan, the Treasury Secretary, be- > 
gin twin missions in Mexico City to¬ 
day, designed to assess the state of 
Mexico’s finances and the prospects 
for a negotiated solution to the con¬ 
flict in Central America. 

They left Washington as Central 
America continued to dominate po¬ 
litical debate in toe capital, with re¬ 
ports that the Administration baH 
been ennriffering contingency plans 
for a strong military and political 
response if the Soviet Union and ' b 
Cuba stepped up military activity in K\ 
the region. 

Elsewhere, the rhairman of a key 
House of Representatives subcom¬ 
mittee mM be had been delaying 1 - 

tbe Administration’s request for Mr GeorgQ Shultz 
S60m in urgent military aid for the 

rnnh^iM Uj& beched Government Mexico, Venezuela, Colombia and 


.O’** 

mM 


of El Salvador until Preadmit Ron¬ 
ald Reagan agreed to appoint a 
high-level US. envoy to attempt 
reconciliation by helping to arrange 
elections in which nil parties to the 
conflict could participate. 

Mr Clarence Long a Maryland 
Danocrat and rimimnw of the 
Hnpw Appropriations.subcommit¬ 
tee ot foreign operations, said he 
wanted someone of toe stature of 


' Sfr’HnBpliaKb; MrHeaganV spe- ^ber.' •" 


Panama. Tbe group has called for 
"bflaterial negotiations" between 
the warring parties that have so far 
made no breakthrough. 

Mr Regan will want to know how 
much success Mexico is having in 
meeting the "performance criteria'', 
fnrimiiTig reducing its budget and 
trade deficits, agreed in the S4J5hn 
bail-out negotiated with the Inter¬ 
national Monetary Fund in Decem- 


riii} Midtife East negotiator, to 
on the job. 

The S60m before the sub-commit¬ 
tee is part of a SllOm emergency re¬ 
quest by tbe Administration. The 
remaining S50m is in dispute at an¬ 
other key House subcommittee. 

In Mexico, Mr Shultz’s main aim 
is to hear a report from Mr Bernar¬ 
do Sepulveda, the Mexican Foreign 
Minister, on last week’s roving 
peace mission fa the region con¬ 
ducted by the Foreign Ministers of 
the four-member Contedora group 
(named after the Panamanian is¬ 
land where it first met fa January): 


. If, as some IMF officials suspect, 
the criteria are not met toe pro: 
gramme will have to be rewritten. 
Other Fond officials, however, are 
more confident fa Mexico's ability 
to fulfill toe conditions. 

Mr Regan will also want to fi nd 
out whether Mexico needs more di¬ 
rect U.S. assistance, on tbe lines of 
the S3bn emergency measures of 
last August, which included ad¬ 
vanced U£. purchases of Mexican 
on, additional financing of UB. agri¬ 
cultural imports from Mexico, and 
the transfer of U5. Treasury funds 
Continued on Page 16 


gan’s offer of an interim solution in 
Geneva (implying scrapping some 
Soviet missiles in return for deploy¬ 
ing fewer U.S. rockets in Europe) 
could not be the last word, Herr 
Kohl said. 

The West Goman side is also 
cautiously hopeful that a looming 
confrontation between tbe US. and 
its key allies over East-West trade 
restrictions has now been deflected. 

Howe adds 
support for 
June poll 
in Britain 

By Peter Riddell in London 

SIR GEOFFREY HOWE, Britain's 
Chancellor of tbe Exchequer, has 
joined the group of dose advisers to 
Mrs Margaret Thatcher now urging 
a June general election. 

Speeches by Conservative lead¬ 
ers at tbe weekend were predic¬ 
tably ambiguous about timing. But 
a significant feature was that no at¬ 
tempt was made to dampen intense 
speculation about an early election 
which has developed in the last 10 
days. 

A decision on whether to go to 
the polls this summer or wait until 
the au tumn or next spring - by 
which time it must he called - will 
not be taken until after local council 
elections on May 5. Mrs Thatcher is 
expected to make her intentions 
dear soon afterwards. 

The Cabinet is divided on tbe is¬ 
sue, and Sir Geoffrey's support for 
an early date is si gnifican t. 

The case for June rests on the ad¬ 
vantages of a low inflation rate - 
probably less than 5 per cent in 
May before rising in the autumn - 
when more evidence is appearing of 
a pick-up in the economy and when 
sterling and interest rates are not 
canring j™™pHi«tA problems. This 
represents an inversion of the argu¬ 
ment that an early election is neces¬ 
sary to epduncertainies in fm«nri«i 
Tnarketa.’ ‘ 

Privately, some Treasury minis¬ 
ters and officials also favour an ear¬ 
ly date because it will be impossible 
to take tough decisions on public 
spending until after an election. 

The anti-June group says that go¬ 
ing to the country in a wave of eu¬ 
phoria could easily backfire, as it 
did for Labour in 1970, while a de¬ 
lay might produce more evidence of 
economic recovery, and even possi¬ 
bly a halt to toe rise in unemploy¬ 
ment early next year, which would 
strengthen toe Government's case. 

Mr Cedi Parkinson, the Con- 
Continued on Page 16 


Hungary seeks to redress wages 
setback amid further reforms 


that irregular supplies caused “idle 
periods” in factories and that pro¬ 
duction and labour discipline had ; 
slackened as a result 

In repeatedly stressing the need , 
to fulfil targets and keep supplies 
regular, the resolution echoed the 
calls for increased discipline which ! 
have become toe watchword of So-1 
viet media since Mr Yuri Andropov 
became general secretary, of toe 1 
Communist Party last Nioromber. 

The wording of the restitution, 
published on Saturday, suggested 
that it was following up on criticism 
Mr Andropov had made to econom¬ 
ic managers in bis first keynote 
speech as party leader at a plenum 
of Ihe central committee in Novem¬ 
ber. 

"There are stm significant short¬ 
comings in connection with tbe dis¬ 
cipline of supply, and a significant 
number Of frosts and enterprises do | 
not completely fulfil their contract 1 
commitments to consumers," the 
resolution noted. 

It singled out for special criticism 
toe ministries regulating the fer¬ 
rous metal industry, forestry and 
wood processing, chemicals, heavy 
and transport machine building and 
energy. 

*Tn a number of ministries they 
underestimate the significance of 
contract discipline,* the resolution 
said. 






Ever thought of ■ 

your business? To relocate, 
expand or simply survive? 

Butwhere do you go? So many 
hopes and dreams on offer. So many 
brave new tomorrows. All you need is faith! 

fa Northampton it’s the here and now that 
matters! Success measured in results! See 
and believe it! 

Eleven days isn't long. Less than a fort¬ 
night But since 1970 Northampton has 
added one new firm, 45 jobs. 48 new homes, 
. 65 people, 8250 sq ft of shops and offices . 

and 22000 sq ft of brand new factories- 

every eleven days! 

And more good news. Nearfy 70 overseas 
films from 15 countries have moved 1 
to Northampton, bringing 
new investment 


.**: and making this one of the UK's 

M fastest growth points. 

T'Mb And no wonder. Disfrfoution is no 

K problem when your operating base is 
Jr on the key stretch of the national motor- 
W way system. Right on the Ml, midway 
between London and Birmingham. 50% of 
Britain's industry and 57% of its population 
is within 100 mile radius. 

And the future? Better still. Continued 
growth, bigger markets, improved pro¬ 
ductivity. 

So forget hopes and dreams. Look at the 
reality of success in Northampton here and 
now. today. Look at proven growth, proven 
achievement! Success you can see! 




Send today for your 
free information pack. 


0CD8W 

NORTHAMPTON 

Contact Donald McLean on 0604 34734 

Norttaaptim DcvdopueH Corporation, 2-3 Market Square, Northampton NN12EN 
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OVERSEAS NEWS 


Discord 
on Brunei 
defence 

By Kathryn Davies in 
Bandar Sari Begawan, Brunei 

TALKS HAVE broken down be¬ 
tween Britain and Brunei over 
the sultinate’s defence require¬ 
ments after independe n ce from 
the UK at the end of this year. 

Lord JBelstead, a UK Foreign 
Office Minister, and a team of of¬ 
ficials have spent three days of 
intensive negotiations in file 
Brunei capital with the sultan. 
Sir Muda Hassanal BoDriah, and 
his advisers, but have failed to 
reach any agreement an substan¬ 
tive issues. 

Disagreement focuses on the 
future of the British gtufcha b&t- 
afifam currently stationed in Bru¬ 
nei, once the UK relinqmsbea all 
responsibility for Brunei's de¬ 
fence later this year. 

The saltan, who already pays 
for the batafihm, is anxious to 
keep the gurkhas, bat apparently 
refuses to give assurances that 
they would not be used for inter¬ 
nal security in the event of civil 
unrest 


China shells Vietnam 
in new border flare-up 


BY MARK BAKER IN PEKING 

CHINA claims to have bombarded 
Vietnamese military positions on 
two provincial border fronts after 
suffering heavy civilian and mili¬ 
tary casualties. 

The official Xinhua news agency 
reported last night that Chinese 
troops were still sh elling Vietna¬ 
mese positions from Yunnan prov¬ 
ince in what appears to be the most 
serious flare-up on the Smo- 
Vietnamese bonier for at least a 
year. 

The shelling destroyed the en¬ 
emy's fortifications. The Vietna¬ 
mese position is a mess," Xinhua 
said. 

Earlier reports said Chinese fron¬ 
tier artillery corps in neighbouring 
Guangxi province had g frmpd 
destroyed Vietnamese earth works 


Confusion M>WOR boost for $4bn warplane 

dominates Israel to go ahead 
Thai poll with Lavi project 


bombardment had been provoked 
after Vietnamese troops bad made 
many raids across the border caus¬ 
ing "heavy loses in life and proper¬ 
ty." No figures were given on casu¬ 
alties from the weekend fi ghting in 
Y unnan or Guangxi. 


Observers in Peking' believe the 
reports indicate serious dashes, as 
the Chinese rarely admit to such re¬ 
taliation. 

There have been reports of'spor¬ 
adic clashes along the border for 
more than a week. Last Sunday 
China delivered a protest note to 
the Vietnamese ambassador in Pek¬ 
ing accusing the Vietnamese of 
provocation. 

In on editorial published yester¬ 
day, fiie Communist Party newspa¬ 
per People’s Daily claimed'the bor¬ 
der attacks were closely “co¬ 
ordinated” with the Vietnamese of¬ 
fensive on the Thai-Kampuchean 
border, and were designed to divert 
international attention. 

The counterattacks by the Chi- 
nese frontier guards are both a 
forceful blow to the arrogance of 
the Vietnamese authorities and a 
serious warning against their ambi¬ 
tions of regional hegemonism,” the 
editorial said. 

Xinhua said that the Vietnamese 
had conducted more than 50 “armed 
provocations” against Chinese bor¬ 


der areas in Ma t**, killing ’ and 
wounding an unspecified number of 
soldiers and civilians. It said these 
provocations, had been stepped up 
thfc month. 

Richard Cowper writes from 
Bangkok: .Peking-backed Khmer 
Rouge guerrillas appear to have be¬ 
gun a bid to recapture a major 
stronghold on the Thai-Kampu- 
chean border, which was overrun 
by Vietnamese' troops fn heavy 
fighting just over two weeks ago. 

The Khmer Rouge mountain 
stronghold was home to around 
3.500 guerrillas and more - than 
20,000 Kampnehgaw refugees until 
it was overrun. About 200 civilians 
were badly injured in the fighting 
and dozens were killed as Vietna¬ 
mese engaged in artillery duels 
with the Thai army, and the Royal 
Thai Air Force launched a series of 
air strikes egaifist Vietnamese, alle¬ 
gedly operating on the Thai side of 
the border.-Since then, up to 1^000 
Vietnamese troops are bettered to 
have Aug in at Chug Ka Go, in a 
bid to command the high gm nn ri 



\tm H J 


FUR PLATES 

Wo procsss imported skins, including fitch skin, 
fox skin, racoon skin & wolf skin from USA, Canada, 
W. Germany & U.K., into various kinds of fur' 
plans. Tha fur plates ara rifw in craftmanship ahd 
unique in Style. Thay ara Superb rimdiil for fur 
products such as overcoats, jackets, vasts. Hats and 
scarves. Orders and Inquiries are mostly welcome. 

We also accapt pro casting in accordance with 
buyer's requirements. 
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CHINA NATIONAL NATIVE PRODUCE & ANIMAL BY-PRODUCTS IMP. 

& EXP. CORP. UAONING ANIMAL BY-PRODUCTS BRANCH 

130 Stalin Road, Dalian. China. Cable Address: "BYPRODUCTS" DALIAN - TdM! 06155 PROCN 


dominates 
Thai poll 

By Richard Cowper In Bangkok 

THAtLANDVlSra voters toe a 
cflhhBmj* tantf Of patties candi¬ 
dates and issues when they go to 
the polls today to electa govern¬ 
ment which many believe may 
• net be Strong though to nde the 
cotmby lor more than a few 
months . . 

The electi on, which has been 
■Mted as a battle In-lunAii dafroc* 
racy and fictatonhqk comes af“ 
ter a fiercely fought campaign 
-between the so-called liberal 
Democrats ‘- the Social Action 
Party and Democratic Party *- 
-and - the adhaiHiubed ‘ffeai 
Cltira l^ofMrtetnk Sun- 
d&ravej, along with a whole host 
of much smaller groupings. 

At stake are 324 seats in the 
fimmtry'S ruling Boa** erf Itofkfr- 
Sent afi ves. The total number- if. 
•candidates in Thailand 1 !* fifth 
election since 1932 Is L862. 

Confusion, for some voters 
came when Mr Knkrit Jfaunoj, 
head of the Social Arthur Party 
and the man who led the cam¬ 
paign a gahmi the army’s recent 
w to reassert its potttioal au¬ 
thority, appeared to hold out on 
olive branch to the mtitfauy at 
the weekend. 

Id his last major wwnpdg n 
speech he said that he wot ! fike 

to talk to the outgoing.Prime. 
Minister, General Pram Hhsu- 
tendai and other senior armjBg* 
ores to work out a possible post- 
decthmdeaL 

The Liberal Democrats seem 
set to gun the most seats but no 
unlikely to Obtain an overall uni* 
jority. Without the backing Of the 
afmy, few believe any goreni- 
meat they tried to form Would 
hat long. The other alternative- 
a MtUos of five or she o—n 
parties led tor the Thai GtizenS 
Party-would be almost a* Weak. 


EXPERIENCE AN EXPRESS TRANSIT 
AT THE EXPRESS TERMINAL. 



At CDG 2, the FVis Express Terminal, improved time table planning has reduced 
everything is designed for you to enjoy the overall transit time to only 45 minutes,, 
an express transit The distance between one of the very fastest in Europe: 

your arrival flight and your connecting Less distance to walk and less time lost 
flight is kept to a minimum, and the between planes makes the Express Terminal 


the ideal gateway to the world and 
the regional -capitals of France: . 

Timra are changing for changing 
• planes. So for efficient transits, travel 
with the French via Paris. 


•BY DAVID LENNON INTEL AVIV 

ISRAELdjf poshing ahead with its 
project to build a new generat i on 
warplane, toe Lavi. The 54bn pro¬ 
ject received a boost yesteniay 


technical aid. 

The Levi, which is expected to be 
in production by 1090, is designed 
as the workhorse of the Israel Air¬ 
force, replacing the ageing U.S.H»up- 

pfifed plamtom jets ahd toe Israeli 
made, Mirage-derived Kffra. 

The oiH2ff pro/ett has been gives 
a m^Jor boost by ttorfMoSbe Arfehs, 
the new Defence Minister, wbo, as 
anaeronaufictf engtafeeri-waAdrep" 
ly involved in Israels first domestic 
jet fighter programme which pro¬ 
duces the ffir. 

Despite delays fay the tlS. Ad¬ 
ministration ih giving approval for 
American companies to participate 
in toe Lavi programme, Prof Amis 
announced soon after taking office 
-that thfe prOjeCt would go ahead, 
without UjEL aifcKrtftnce if neces¬ 
sary. 

'Be even allowed hints to leak 
if toe. tJvS. to .delay 

approval. Israel would seek Euro¬ 
pean partners, a threat which 
would possibly be more imagined 
than real given Europe’s current at¬ 
titude towardsterseL 

Tilw toe Kfir, the Lavi will be 
mOfe aderivtfiVe *h«n ah Original 
aircraft, this flue based on General 
Dynamics’ J15. Its design profile is 
very similar to a shortened version 
of toe FTB, .75 of tfhfch eufrtnfiy fiy 
with toe Israel Air Forte. Another 
75 me-on order With the delivery 
dale set Zof 1985. 

toe Lavi project, the Reagan 
Adnrifiistratiba is holding Up ftml 
permission, for delivery of the addi¬ 
tional Flfl because Of Israel's pro¬ 
longed occupation Of Lebanon. But 
Tgmftii are increasingly op¬ 

timistic that toe all-clear wffl Won 
be gjveh for both. 

Already Bethsheaesh Engines, 
toe main contractor in Israel is tool¬ 
ing up to produce toe engine for ffife 
Lavi, whoh k to be the Pratt and 
Whitney Ftf 1120 ea^ne, on whifih 
full agreement on co-production has 
already been readied. 

Advertisements appeared in toe 
Israeli press last week ini/iting 
engineers to join lbe Lavi project; 


vide 12,000 jobs: mostly within fixe 

Israel Aircraft Indastaiesi. 

- Israel hopes to hare the proto* 
type of this mach 1.85 flying by to® 
end of 1985, and to be producing at 
■least One aircraft a month fay 1990. 
Eventually, Israel hopes to be turtt 
ing out Lends at the rate of three a 
month as It fulfils the initial 300 air¬ 
craft order of the domestic air foeck 

After that, the hope fe that this 
aircraft will prove attractive to 
overseas customers looking for * 
sturdy plane to perform cm end 
medfamKangB air to ground 
missions, provide dose air support 
for ground troops and have a secon¬ 
dary capability in an air-defence 
role. There will also be a two-seatU? 
trainer version. 

Since the first godhead for the 
project in early 1980, Israel has 
spent about $200m on the project 

with sinular spending levels expect¬ 
ed each year for tbe next four years 
■ as development of the aircraft ao* 
celeratefii In alfa development ootts 
are estimated at just under SL4bn’ 
in 1982 dollars. 

The flyaway price tag for each 
Lavi. Is currently estimated, .at 
$10 Jim alto in 1982 dollars. If the 
development cost is a dded , then 
each of the 3oo planes pledged to 
the Israel Air Faroe will east In 
excess of Sl5-5m at current prices. 
S6 toe total cost for the-sOo plane 
project Comoro ovm-StoiL 

Ira is a Hafltive burden for the 
overstretched Israeli defence bud¬ 
get to carry on its own, and Israel IS 
keen to get UJS. approval to use 
same of the annual ELS. Foreign 
Ministry sales credits aid to develop 
theiavL ■_ .. ■ . 

ft’tfko wants fo tip UJS.- high 
t&chhatagy Jn a number bf aspeds, 
ot toft alroteflU prod uction, to flkt ne- 
pecfeDy gtuptnte epoxy domptttites 
far the wings, vertical tall, and the 
caflaT fll. General Dynamite, Gnnh- 
mAn.aiuod Vbugfai fire all bidding for 
the composite contracts. 

But there his been connuatnal 
opposition within the U.&, especial¬ 
ly from Northrop Corporation, 1 
which views the LaVi hS a potential 
competitor to overseas markets for . 
its F20, a plane specifically de¬ 
signed for overseas customers. 


Talks on Gulf slick fall 


BY MARY FfttN&S IN BAHRAIN 

toAEltiN MINISTERS of fhe six- 
member Gulf Cooperatioh Council 
(GOT t&lked for Six hobis to £®ahr 
ran, Sauifi Arabia on Saturday, but 
came up with no new foftnula for 
tackling the problem of the Guff oil 
slick. 

The fact that file prevailing winds 
have so far saved the Arab side of 
toe Gulf from heavy pollution 
seems to have taken the urgency 


out of efforts to find AA dccomniode- 
tioh between Iran and Iraq which 
would enable the damaged Wells to 
be capped. 

Bahrain's Foreign Minister, 
S heikh Mahomed bin Mubarak AJ- 
Khalifa, Who chaired the meeting,, 
said no decisions were taken in 
Dhahran. There would oome at the 
regular GGG foreign ministers’ 
meeting in Riyadh on. May 15. 


Brazil to 
boost social 
spending 

By Andrew Whitley 
iftttfrdtJwMfco ■ 

BRAZIL fo to Ipoud afl extra Slibh 
fMsyear on a wkte range of social 
welfare programmes. designed to 
aid the worst off in iti fifties end 
countryside. 

■ The announcement by President 
Joao FSgueiredo, which effectively 
doubles the previously forecast 
sp ending , came'b&rely more t h a n a 
week fflter'serious rioting in Sao 
Paulo; toe country’s largest cite. 

Funds for the Cr sOdbu nadtaee 
are to be drawn from the Finsoaal 
programme which is financed by e 
receotJy*introduiied levy On corpo¬ 
rate turnover. 

Brazilian economists have cast 
considerable doubt, however, on 
whether the fiHsOdal ■taka” %ffl 
reach this yatt'S ftnBOtiflOHl ex¬ 
penditure figures, thus putting the 
federal budget under further strain 
wfiea the Government ttkwkkjg for 
eccmomitt to all area*. 

TJrespeBtfinfpftdtagetie&jun- 
iflceiy to meet toe utobte&eatMt so- 
pravai or sm intsrnfttiaiui Bftme- 
tuy Fund or the ootttdqrapmate 
foreign creditors. Brazil btt ctitt- 
mined tistif to haMug iw peohe 
sector deficit this year. 

Anwwnctog the pR»amate: 
preadent ftgueiKdfl JOT -ft was 
aimed at "the po» «V of 
wwkera." _ ; - l._r - 

Grenada seeks 
backing against 
invasion threat 

By Btophmde Bray in Londdn 

GRENADA has stepped up training 
for to 1 felted* Mflitie W&wing 
iWiat Mr Mauri* Bishop, its teft- 
wagpriffle-afialst*, desofoed at 
theiratiteftdna tht thra«pf a UJS- 

backed military attack on the island 
by disgruntled exiles. 

Mr Bister, in London as part tit 
an effort to secure diplomatic back¬ 
ing for ttis msy Gmh bbewk island, 
sad UJS. wtrswpa had sailed imtide 
Gronada's aro* mfle tfiftortil «ra- 
bm ks raoefitiy as latf week in an¬ 
other att Of ^afeKberate provoca¬ 
tion.” 

' ntt&e&ga&AdffilnistNtida feara 
that an toteraatid&&l Kitport bdng 
btdtt on Grenada QBM& tettoi- 
tians, nright become file staging 
post for soviet abd Cuban military 
aircraft It has also dainxed that« 
soviet ndasae base has been set bp 

Intoemiddfefrfttiel0byl2toilei5- 

land. No tividetote has teen found of 

tha missus site. 

Mr Bisfiflp fold a press amfer- 
etee that continuous flights over 
file area by UJS. Spy pfetiBs fehsurtd 
that toe UJS. knew there were no 
missQe rites. 



Hypo-Bank 

Is committed to mutually 



Banks with special cross-bcrder needs value corre¬ 
spondents equipped net only to handle routine ttenS- 
aeflions elfiaenfly, bul felsowilllng to go to great tenths 
to build nriutuEriy nMUarding mtoiionshsps.- 
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know wharfc happening in their market 
People whose local contacts give a 
balanced picture of market conditions. 
Whose local introductions cut through red 
tape. Who can supply full local 
documentation. Who can give you the 
details on local factors-like currency 
regulations. And of course, who speak the 
local language as well as yours. 


THE CORNER OF THE STREET. 

But Barclays Bankas international service 
begins in your own country. Close at hand, 
you’ll find a branch that can give you the 
kind of world-wide picture that only comes 
from having people on the ground in every 
comer of the earth. 

And as you’d expect from a 
world-wide bank with total 


assets of over US $95 billion (as at December 
31,1982) Barclays is second to none when it 
comes to arranging export finance, and noted 
for particular expertise in the key areas of 
foreign local currency finance. 

So whatever your interest in exporting 
talk to Barclays first 

They’ll help you come in 
from the cold. 


BARCLAYS 

International 




Exporting is never easy. But with expert 
back-up, and detailed knowledge of 
your market, it can be made a little easier 

Barclays Bank can do that 

THE 

Barclays ls a truly international network, 
with over 5^00 branches across 84 countries. 
Every one is staffed by people who really 
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EEC likely to hit 
snags on approach 
to export credits 

BY JOHN WYLES IN BRUSSELS . 

THE TEN members of the Euro* points the current H* | *i il ? w 
pean Community are expected rotes OECD members attach to 
fo run into difficulty today in their export audits. ‘ 

granUng ot ^ ss s 

EEC Finance Ministers, meet. * taoro flexible system, which; 

tog In Luxem^u^ 'SSPiSSf'S ^ 

supply the EUropeS Comm to- **JJ. 

slon with a mandate for kev which woulq a«p automatically 

negotiations in the firstUtf5 
nest week, at the Parirtased 
Organisation for Economic Co- *£ 

operation and- Development. Isxwny to compromise, 


Turkish 
textile 
sales 

investigation 


New move to boost trade in services 


By Our BrUMis Staff 


The 22 Signatories of the so- 
called OECD consensus on ex* 
port credits will try to agree 
then on a scheme to replace cur¬ 
rent arrangements, 
plre on May l. 


and mhdstets are bracing them- 
seTves ofr.lengthy negotiations 
today. ‘ 

Franc© believes that export 
which ex* credit rates are a matter for 
political decision, not solely 


Within the EEC, there 16 a ‘-'market judgment, although the 
virtual nine-toncme split between 'reduction in world interest rates 
France and her partners; Tradt- In the past few months is seen 
lionally in favour of ashfibUs- in. Farts-as strengthening the 
ing credit rates, Frsnoa vwwds French case far a substantial 
to reduce by several p erc e n tage- at in the OECD minimum. 


BY UUf«MX£R - ..■ 

FAIREY ENGINEERING, part 
of tbe Fairey group: of com* 
panies acquired by S.' Pearson 
is Son in 1980, has won two 
further orders worth £2i.4*a 
from the UE- Tlepartment of 
Defence for its * lightweight 
bridging seta. - 

This follow* a 124m order 
won by-the. company, for its 
medium girdlr bridges (MGB) 
from the US. Army and 
Marhies last autumn. 

Tbe MGB - bridging system 


consists of interchangeable 
aluminium alloy parts that can 
be installed quickly by few men 
bat is strong enough to support 
a 60 tonne vehicle. 

. It was designed by the UK 
military engineering establish¬ 
ment, and Fairey has the ex¬ 
clusive rights to manufacture 
it. .. • 

The latest orders were for 23 
sets, bringing the total number 
in use with the U.S. defence 
forces to 93. 


World Economic Indicators 


INDUSTRIAL PRODUCTION INDICES 
(W5 = 100) 
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TENSION BETWEEN the EEC 
and Turkey over the level of 
Turkish textile exports has 
widened from items of clothing 
like T-Shirts to synthetic fibres. 

The European Commission is 
to start an anti-dumping investi¬ 
gation into Turkish sales of 
synthetic fibre band-knitting 
yarn following a complaint from 
Ihterlaine, the wool textile 
industry committee in the ESC. 

The complaint was lodged by 
84 producers who account for 
virtually the whole of the EEC 
industry. 

Xntertaine dalms that there is 
a 31 per cent difference between 
the export price of the Turkish 
yarn and what is called its 
“constructed normal value”— 
that is an estimated Turkish 
domestic price given that local 
sales are insignificant. 

EEC imports have risen from 
334 tonnes in I960 to 2,172 
tonnes last year, taking 55 per 
cent of the market. Turkish 
prices have undercut EEC 
prices, leading to a fall in the 
prices of EEC producers, 
according to the Interlaine 
complaint. 

Last month the EEC resumed 
talks with the Turkish Govern¬ 
ment on an agreement to cover 
the level of all Turkish textile 
sales. Last year Turkey put a 
15 per cent duty on EEC steel 
in retaliation for an EEC cut¬ 
back on its textile sales. 

Following consultations with 
the Seoul Government, the Euro¬ 
pean Commission has given 
South Korea a quota for sales 
of crockery and porcelain house¬ 
hold or bathroom articles In the 
UK and France. 

African air 
tariff move 

By Pater Bfecfcfwm in Abidjan 

AFRICAN AIRLINES are to 
reinforce tariff controls in 
order to combat price cutting 
and diversion of traffic by 
charter companies and to help 
ease their serious financial 
difficulties. 

Efforts win also be stepped 
up to liberalise air traffic, 
notably on east-west routes, 
through - the granting of 
reciprocal rights. 

These were the two main 
achievements of the four-day 
annual meeting of the African I 
Airlines Association (Afraa) 
which ended' in Abidjan Jjte 


.AN AMBITIOUS attempt to 
stimulate free trade in services 
is launched this week by a 
privatsly-fusded international 
group of financiers, business¬ 
men and former government 
Ministers. • 


BY CHRISTIAN TYLflt. WORLD TRADE EDITOR 


The group, chaired by Mr 
Robert Strauss, former U-S. 
President Jimmy Carter's trade 
representative, has. identified 
the international exchange ot 
information in the computer 
and satellite age as a funda¬ 
mental issue. 

Members of the group believe 
national governments are rais¬ 
ing barriers against information 
flows as fast as technology can 
ease them. One of the group’s 
first studies will try to identify 
barriers that cannot be excused 
on grounds of national securitv 
or personal privacy. 

The free exchange of tech¬ 
nical data, computer software, 
personnel records and the like 
is seen as the basis for opening 
markets to banking, insurance, 
accountancy, air travel and 
other service industries like 
tourism and entertainment. 

Called the International Com¬ 
mittee bn Trade in Services, the 
group has been formed in the 
wake of last autumn's Minis¬ 
terial meeting of the General 
Agreement on Tariffs and Trade 
(Gatt) when a study of services 
was set in motion. 

Mr Strauss said the group 
was looking ahead to the next 
Gatt ministerial meeting, pos¬ 
sibly in late-1984 or 1985. It 
would try to speed up the 
liberalisation process by creat¬ 


ing more public awareness of 
the importance of trade in 
services. 

Be said the group was not 
crying to influence governments 
directly, in the sense of acting 
as a lobby. 

The composition of the 19- 
man committ ee -w hich may be 
expanded—reflects a US. pre- 
oeeupation which has had UK 
support hut has met strong 
resistance from Third World 
countries. 

There are six US. representa¬ 
tives, three from the UK, with 
two each from West Germany 
and Japan. 

Mr Strauss explained the U.S. 
interest by observing that only 
20 per cent of Americans are 
now employed in manufacturing 
Industry; world trade in services 


Mr Robert Strauss 


High-tech lead threat 


WASHINGTON — Develop¬ 
ment of high technology Is 
essential to the economic and 
military security of the 
but the nation may lose its 
world leadership In this field 
because of inadequate 
national planning, according 
to a study released by the 
National Academy of 
Sciences. 

The study calls for tbe 
federal government and 
private Industry to 
foster advanced technology 
industries and trade as a top 
national priority. 

One particular concent 
raised by the study Is the 


trend by other nations to 
impose trade barriers to pro. 

ttet their domestic high-tech¬ 
nology industries from 
foreign competition, while at 
the same time subsidising 
those industries to capture 
overseas* markets. 

The study was prepared by 
a panel of business execu¬ 
tives, scholars and leaders 
and former public of£c*cls 
headed by Mr Howard 
Johnson, of 

Massachusetts Institute of 
Technology. The national 
Academy of Sciences commis¬ 
sioned tiie study. 

AP 


could be worth $500bn a year, 
or 20 per cent of the total. 

Outside the U.S. and the UK 
there was “a great sense of 
urgency and Interest" in 
countries like Japan and 
Sweden, he said, but little or 
none in France and other 
Continental countries. Even 
West Germany was surprisingly 
unengaged. 

Asked about the U-S/s own 
restrictions on the import of 
services Mr Strauss said the 
group was not trying to 
apportion blame, but admitted 
that his own country ** is not 
purer than any other nation.” 

“ This Is a first, baby step on 
what is going to be a long 
road,” he declared. ** It’s a sub¬ 
ject that is going to grow in 
importance.” 

Following its first meeting, at 
Ditchley Park, near Oxford, the 
committee has set in train a 
series of studies by its spon¬ 
soring body, the London-based 
Trade Policy Research Centre. 

Due to be completed by early 
next year, the studies will 
examine the need for “new, 
internationally - agreed objec¬ 
tives, principles and rules,” the 
impact of technology on service 
Industries, and the relevance of 
existing International rules and 
procedures. 

A separate study will be 
made of the “proliferation of 
national restrictions on infor¬ 
mation flows " and ways of pre¬ 
venting new ones. 

Private funds will be sought 
to finance the Centre's research. 
Some support has already been 
given by the Ford Foundation 
and the EEC Commission. 


EEC presses U.S. to ease restraint bill 


BY PAUL CHEES8U6HT IN BRUSSELS 


EEC MEMBER governments 
will continue to press the 
Reagan Administration to 
moderate Its syst e m of foreign 
policy export controls despite 
the apparent UE. rejection of 
formal diplomatic representa¬ 
tions on the issue. 

The European Commission 
has received no reply to an 
aide-memoire sent to the U-S. 
Government at tbe end of last 
month, but tbe arguments con¬ 
tained within it have been 
rejected in talks between the 
Commerce Department and the 
EEC delegation in Washington. 

Hie target of EEC pressure 
is the Export Administration. 
Act used by the Reagan 
Admdnis oration last year in Ms 
attempt to curtail exports to . 
• the Soviet Union from the EEC 


for the controversial Stberife¬ 
west Europe gas pipeline. 

The Act expires next Septem¬ 
ber. It enables tbe U-S. Gov¬ 
ernment to claim control over 
goods and technology of 
American origin outside tiie 
U.S. It claims jurisdiction over 
the subsidiaries abroad of U.S. 
corporations even though such 
subsidiaries are registered in 
other countries. 

In the new Act which Con¬ 
gress is expected to pass later 
this year, the EEC wants the 
UE. to drop whet the aide- 
memoire Specifies as practices 
contrary to international laws. 

Specifically it wants the new 
Act to recognise that com¬ 
panies registered in the EEC 
are not subject to US. jurisdic¬ 
tion. It w an t s the UjS. to drop 


provirions in the Act which 
purport to give the UE. control 
of goods and technology outside 
its borders. 

If the UE. Government wants 
authority from Congress to 
impose export controls in the 
interests of its foreign policy, 
then, the EEC argues, the con¬ 
trols should be limited so that 
they do not affect companies in¬ 
corporated in the EEC. 

The EEC member states have 
agreed that they will follow np 
this line in bilateral talks with 
the U.S. Officials in Brussels 
noted that the terms of the new 
Export Administration Act are 
bound to be discussed during 
tbe preparation for the 
Williamsburg summit next 
month. 

Because the UEl stand on 


export control hits at tiie 
sovereignty of other countries, 
the officials observed that UE.- 
EEC conflict is preordained 
unless the Act is changed. 

But UE. diplomats ruled out 
the possibility of any major 
change in the UE. stand on 
extraterritoriality—the use of 
UE. law outside American ter¬ 
ritorial limits. 

This has been borne out by 
statements from Reagan Ad¬ 
ministration officials over the 
last fortnight; indicating that 
far from moving in the EEC 
direction they are seeking 
power for a more rigorous use 
of controls against companies 
acting In defiance of agree¬ 
ments on restraining western 
trade with the East bloc. 


SHIPPING REPORT 

Recovery 
signs lift 
pall over 
industry 

8y Hazel Duffy, 

Transport Correspondent 

SEVERAL SIGNS of recovery 
which could contribute to a 
mood of cautious optimism 
following an upturn in the 
world economy lead Lambert 
Brothers to forecast a “slow 
hesitant improvement in the 
shipping market” over the 
next six months in spite of 
the pall which hangs over the 
industry. 

Lamberts’ twice-yearly World 
Trade Review and Outlook 
takes the view that the resale 
market rather than the 
chartering market gave the 
initial impetus to the 
improved tone of the ship¬ 
ping market in recent weeks. 
Funds which were moved out 
of shipping by shipowners 
are now moving back, says 
the report, because ship 
prices are very low, economic 
and trade recovery is 
imminent, while the fall in 
inflation and interest rates 
has made alternative specula- 
.live investments less 
attractive. 

The report says, however, that 
the new optimism must be 
placed firmly in perspective. 
It points out that 870 bulk 
carriers totalling 12.7m dwt 
are in lay-up ready to be 
reactivated at the first signs 
of improvements in trading 
opportunities and freight 
rates. 

Deliveries of new carriers — 
14.1m dwt due for completion 
in the first half of 1983, 8m 
dwt in the second half, and 
5.9 dwt In 1984—will continue 
to cast a shadow over the dry 
bulk market for many 
months. 

In the oil trades, there are few 
signs of any relief to the 
problem of over-supply of 
tanker capacity, although 
some temporary relief may 
materialise in the autumn. 
Similar cautionary notes are 
sounded by brokers Eggar 
Forrester in their latest 
report. While welcoming the 
continuing signals of recovery 
in the UE. economy, the 
brokers point out that it is 
the major European, and the 
Japanese, economies which 
generate the greatest propor¬ 
tion of seaborne trade 
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STATISTICAL TRENDS: WEST GERMANY 


Hopes for economic 
recovery based 
on fall in oil price 


Economic 




PRICES 

Annual % increase 


BALANCE OF PAYMENTS 


_ tT . 


In 1982 the West German 
gross national product (GNP) 
fell by 1.1 per cent in real 
terms, more than twice the 
OECD average decline of 0.5 
per cent The decline in 
industrial production steep¬ 
ened during the year, as did 
capacity utilisation which, by 
the fourth quarter, had sunk 
almost to 1955 levels. 

Unemployment rose, with 
the trend increasing in the 
second half of the year. Thus 


many customer countries in 
the Third World, including 
some OPEC countries, was 
among the factors blamed. 

Also, exports stagnated to 
industrial countries which 
take about three-quarters of 
West Germany's exports of 
goods. Over the whole year 
exports did show a small rise 
in volume. 

Even more encouraging is 
the fact that more recently, 
domestic and foreign orders 
seem to be picking up. 
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Industry 


RETAIL TURNOVER 1970=100 


Commentary by Our 
Economics Staff; data 
analysis by Financial Times 
Statistics Unit; charts and 
graphs by Financial Times 
Charts Department. 
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it would appear that the worst 
effects of recession, hitherto 
avoided, are finally reaching 
West Germany. 

The rise in unemployment 
is attributable to two factors. 
First the number of people 
employed fell by about 
400.000 over the year. Second 
land more significantly in the 
longer term) demographic 
developments brought a large 
number of young people into 
The labour market, and as a* 
result the labour force rose 
by about 200.000. The average 
duration of unemployment 
rose to seven months in 1982, 
from six months in 1981. 


Spending 


Falling consumer spending 
contnbuted greatly to the 
decline in GNP. The latest 
figures, however, indicate at 
least a levelling off in spend¬ 
ing. The other major 
influence on GNP was the 
level of exports. 2.5 per cent 
lower in the second half of 
1982 than in the first. The 
acute payment problems of 


The overall performance of 
German industry owed much 
to the achievements of the 
motors sector. Despite a 
trough in domestic demand 
the volume of production 
expanded as a result of a 
sizeable market share gain in 
overseas markets. Motors dis¬ 
placed engineering as the 
leading exporting industry, 
with sales of DM 7!L5bn and 
DM 66.5bn respectively. 

Hopes for a recovery of the 
German economy are based 
mainly on the fall in oil 
prices. With net oil import 
bills of about DM 65bn in 
1981 and 1982 the beneficial 
effects will be substantial. 

One forecast predicts that 
the West German current sur¬ 
plus could be double to 
around DM 15bn if the 
average price of oil fell to 
S26-S28 a barrel. 

This positive trend is 
expected by some observers 
to be accompanied bv a 
recovery of the D-Mark 
against the dollar. Economic 
recovery, however, would also 
tend to increase oil consump¬ 
tion. 

The effect of falling oil 
prices in belping to contain 
the rise in consumer prices 
will be offset by the 1 per cent 
rise in VAT set for July. 
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Making light 


conversation 


on the phone. 


VNforkmg at the speed of light is nothing new for 
Plessey. . 

Plessey scientists, designers and engineers have 
been developing new fibre optic telephone transmission 
for oyer a decade, combiningthe technologies of digital 
multiplexing, line systems, opto-electronic devices and 
optical fibre connectors to create optical fibre 
transmission systems second to none. 

Plessey was responsible for the first optical fibre 
test route in Britain-between Maidenhead and Slough. 

And completed the 17km cable for British Rail 
between Birmingham International and Coventry in 1981 
-the first UK optical link operating along electrified track 
to meet international telecommunications standards^ 

Last July they opened the longest link in Britain- 
the 204km between London and Birmingham. 

258 systems, or more than 55 per cent of all optical 
fibre sysrems ordered by British Telecom for installation 


in the UK public network, have been awarded to Plessey 
Telecommunications Limited. 14 have already*been 
completed and are carrying traffic 

Ability in optical fibre systems is only one of the ways 
Plessey is helpirig to make new communications happen. 
The future is on the way. no w, via Plessey. 

To find out more, contact: 

Plessey Telecommunications Limited, Beeston, .... 
Nottingham NG9 1LA Tel: Nottingham (0602) 254831 
Ext.3542. Telex: 3720J. ' : ' 

A Company within Plessey Telecommunications & Office 
Systems Limited, Edge Lane, Liverpool LZ9NW 
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Ahead in business cdmtmihjkatioiis. 
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Left unions lobby 
for seats on TUC 
general council 


BY JOHN LLOYD, LABOUR EDITOR 


THE POLITICAL complexion of the 
Trades Union Congress (TUC) and 
thus relations between the unions 
and future British governments, de¬ 
pend On intensive lobbying now go¬ 
ing on among the country's smaller 
unions for seats on a general coun¬ 
cil likely to be restructured by the 
foil congress in September. 

A group of small, left-led unions 
believe they have a good chance of 
gaining sufficient support for a 
slate of candidates to dominate the 
seats reserved for unions with few¬ 
er than 100,000 members to obtain a 
narrow left majority on the council 

The left has, in general, opposed 
the structure changes, largely be¬ 
cause they appeared to benefit the 
right. While that opposition contin¬ 
ues, some left-wingers believe they 
can organise to win a majority in 
the new council — assuming they 
win control of the -■email unions. 

The changes, narrowly approved 
at last year's congress, would put at 
least one representative on the 
council from all unions with more 
than 100.000 members, reserve five 
seats for women, and give the more 
than 80 small and tiny unions 11 
seats among them, to be chosen 
from a single list 

At a series of meetings held by 
the left unions - including the train 
drivers' union Asjef, the TV tech in- 
cans’ union ACTT, the Fire Bri¬ 
gades Union and the sheetmetal 
workers - agreement has been 
reached to support a slate com¬ 
posed of the nine general secreta¬ 
ries of small unions presently on 
the general council - most of whom 
are left-wing - together with the ad¬ 
dition of one or two other left-wing 
leaders. 

One likely candidate for support 
not presently on the Council is Mr 
Gerry Gilman, general secretary of 
the Society of Civil and Public Ser- 
vants. The SCPS, with a present 
membership of 100,500, is though 
certain to dip considerably below 
the 100,000 members needed for au¬ 


tomatic representation to the coun¬ 
cil - as is the right-led Iron and 
Steel Trades Confederation, (at 
present 100,175} whose general sec¬ 
retary, Mr Bill Sirs, Is a long- 
serving council member. 

Because of the crucial import¬ 
ance of numbers of members to the 
new rules, there will be demands 
from several unions for audits of 
membership. Many unions, espec- 
tially those with small pockets of 
members in different industrial sec¬ 
tors, find accurate records all but 
impossible to keep, and it is widely 
accepted that membership figures 
are less than precise. 

Soundings have also been taken 
among right-wing unions, and con¬ 
siderable pressure is now being ex¬ 
erted on the uncommitted general 
secretaries to declare their alle¬ 
giance to one aide or another. 

Already, Mr William McCall, gen¬ 
eral secretary of the Institution of 
Professional Civil Servants (at pres¬ 
ent about 90,000) is understood to 
have indicated his wish not to be 1 
chosen - in order to encourage the 
choice of Mr Tony Christopher, gen¬ 
eral secretary of another civil ser¬ 
vice union, the Inland Revenue 
Staffs Federation. Mr Christopher 
serves on most major TUC commit¬ 
tees, and has considerable council 
experience. 

The unions whose leaders should 
join the council for the first time 
are Mr Bryan Stanley of the Post 
Office Engineers; Mr Leif Mills of 
the Banking, Insurance and Fi¬ 
nance union; Mr Roy Grantham of 
the white collar union Apex; Mr Joe 
Wade of the National Graphical As¬ 
sociation and Mr Terry Casey of the 
National Association of Schoolmas- 
ters/Union of Women Teachers. All 
of these unions are centrist or right- 
led. 

However, left-wingers believe 
that the new political composition 
of the council, without the 11 small 
union seats, could be around 23-15 
or 22-16 in favour of the right 


Unions in propaganda 
drive against Thatcher 


BY JOHN LLOYD, LABOUR EDITOR 


SENIOR UNION leaders are this 
week likely to approve the launch 
of a major propaganda campaign 
against the Thatcher Government's 
record - a campaign which would 
coincide with a June election. 

A confidential draft of a new pub¬ 
lication, Hands up for Democracy, 
has been circulated among union 
leaders and will be put to the TUCs 
employment Policy and organisa¬ 
tion commitee for approval on Wed- 
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nesday, and the TUC General Couir- j 
cU next week. 

The TUCs almost certain assent 
to the publication will commit it to 
spending about £50.000 on national 
newspaper advertisements publicis-! 
Eag the booklet and ensuring wide 
circulation of It among union mem¬ 
bers. It is seen as a vital armoury of 
arguments for Labour movement 
activists in workplaces and in meet¬ 
ings, when the government dearly 
intends to use the union issue once 
more as a large part of its election 
platform. 

The ostensible object of the publi¬ 
cation is the discussion document 
on trade union democracy, pub¬ 
lished earlier this year by Mr Nor¬ 
man Tebbit, the employment Secre¬ 
tary. However, the draft document 
ranges widely over the Govern¬ 
ment's record, as well as mounting 
a strong defence of union practice 
I and an equally strong attack on 
“undemocratic" centres of power 
elsewhere in society. 
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smile after smile. 

MEA have been flying into the Middle East and the Gulf 
longer than any other airline. We know the region and 
understand the needs, of business travellers. 

We'U look after you during your flight m a relaxed and 
friendly manner and serve you with good food and drink. 
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Liberals 
back Ulster 
inquiry 

By Stephanie Grey 
EUROPEAN liberals and Demo¬ 
crats pat themselves firmly be¬ 
hind moves in the European 
Parliament to Inve stig ate the 
conflict in Northern Ireland 
when they met in London at the 

weekend. 

They recognised that the Par¬ 
liament had no competence to 
propose changes in the constitu¬ 
tion of any EEC member-state, 
but pointed out that the bask 
purposes of the Treaty of Rome 
included "an ever closer union 
among the peoples of Europe.” 

In a communique released af¬ 
ter the European Liberals’ and 
Democrats' (ELD) annual sum¬ 
mit, the group pledged to ensure 
that debate In the Parliament 
was well informed 

Mr David Steel, leader of the 
British Liberal Party and host of 
the meeting, described the 
Thatcher Government’s hostile 
reaction to any EEC inquiry as 
“bystericaL" 

M Gaston Thorn, President of 
the EEC Commission, M Willy de 
Gercq, the Belgian Finance Min¬ 
ister, and Mme Simone Yell, the 
former President of the Euro¬ 
pean Parliament, were among 
the Liberals and Democrats from 
the Ten who attended the sum¬ 
mit 


UK NEWS 


WORKERS' LEADER CALLS FOR THREE-POINT REVIEW 

New plan for BL peace 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 

A NEW solution to the three-week- They say that often targets are 
old strike at BL's Cowley plant was met 15 or 26 minutes before the end 
proposed yesterday by Mr Moss of the shift. 

Evans, general secretary of the He said, however, that if workers 
Transport and General Workers' at Cowley felt under pressure from 
Union, the principal union involved, the company at the moment, they 
Mr Evans" proposal centres on should stick to their principles in 
the agreements made between the the dispute, 
company and its unions on three He took seriously BL's threat to 
key labour elements of the Maestro sack the Cowley strikers if they do 
production line - the manning level not return to work by tomorrow 
of the line, the speed of the produc- morning, but was critical of report- 
tioo track, and the number of cars ed comments by Austin Rover 
which were completed. chairman Mr Harold Musgrove. 

Speaking to reporters as del- He said managements have a 
egates gathered for the annual con- right to lock out workers, just as 
ference of the Scottish TUC, Mr trade unionists have a right to with- 
Evans said successful renegotiation draw their labour, 
of the targets in these three areas However, he said: “To my knowt- 
would lead to a greater increase in edge it's the first move of manage- 
Maestro production than the 100 ex- meet to unilaterally ignore this po- 
tra cars BL is seeking to produce by sition, and try to sack its labour.” 
ending the traditional three min- He called for a full inquiry into 
lutes’ "deaning-up time.” the current style of BL manage- 

He said: 1 think there is suffi- ment and said it was “dreadful" that 
cient room to give them more than Maestro production should be hit so 
the 100 cars they require by renege- soon after the launch of what clear- 
hating these elements without ly was a successful car. 
touching the three minutes. You Asked about the possibility of the 
don't increase productivity by engineers advising its members to 
lengthening the working week." return to work, Mr Evans said he 
Some union officials who have had assurances from Mr Terry Duf- 
closely observed the work pattern fy, president of the Amalgamated 
at Cowley believe that there is con- Union of Engineering Workers, the 
siderable scope for productivity im- minority union at Cowley, for its 
provements by looking at the cur- support in the current dispute, 
rent time in which the shifts meet Mr Evans' proposal may not be 
their production targets. welcomed by his members on the 


lirw at Cowley, but he insisted that 
it was the way to solve the current 
dispute. 

A mass meeting, of workers has 
been called for tomorrow. The 
stance taken for the national union 
leadership will be crucial. Previous 
BL strikes have collapsed under the 
strains of inter-union rivalry. 

Local nt jiCTi pffirfiiTs in private 
fflnwAi that in the for** of hi gh un¬ 
employment and loss of earnings, 
there will be inevitable pressure on 
workers to respond to the manage¬ 
ment di^mjs iE n ) threat 

The strike has halted not only the 
successful Maestro but also the 
Raver, Acclaim and Ambassador 
models. There is unrfhuhted alarm 
within management at the impact 
both on sales and on thg much pub¬ 
licised target of achieving break¬ 
even for the Austin Hover volume 
cars division , . 

Mr Musgrove said yesterday the 
threat of jtiemfesris was not a 
course of action "embarked upon 
with any relish." It was a matter of - 
profound regret that one or two fo¬ 
cal union spokesmen leading the 
dispute had left the company 

He said using the deaning-up 
time issue was an attempt to “turn 
the dock back to the days of the 
early 1970s” when the influence of 
shop stewards had brought "this 
company and the British motor in¬ 
dustry to its knees.” 


Call for break-up 
of British Rail 

BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


THE break-up of British Rail into 
privately-owned commercial sec¬ 
tors and a publicly-owned National 
Track Authority is proposed by Dr 
Richard Pryke, a leading academic 
on the nationalised industries. 

Dr Pryke argues that the present 
subsidy system tends to generate 
the wrong counter-pressures within 
BR and. the community, and that 
BR cannot survive “half-solvent and 
half-subsidised.*' 

. He proposes-that three of BR's 
sectors - Inter-City, London and the 
South-EasVand freight - be made 
into separate commercial concerns, 
giving a dear remit to management 
and workers who would have a 
p o werfu l incentive to cut costs. The 
absence of this incentive, says Dr 
Pryke, is the reason for the ineffi¬ 
ciency of the railways. 

The commercial companies 
would be transferred to private 
ownership as soon as possible, and 
with suitable transitional funding. 
A National Track Authority to pro¬ 
vide the infrastructure would beset 
up, and would continue to be owned 
by the public sector along with the 
uncommercial provincial services. 
The track users would be charged 
on a marginal cost basis except for 
the prune user which would have to 
bear all the remaining costs. 


The establishment of London and 
the South-East as a commercial 
railway would mean a substantial 
fares increase. Dr Pryke agrees 
that this would divert traffic onto 
roads that are already congested. 
The answer to this problem, says 
Dr Pryke, is some form of road pric¬ 
ing. He cites the introduction of 
supplementary licensing by Singar 
pare in 1975, which led to a 74 per 
cent fofi in the number of cars en¬ 
tering the restricted zone, and the 
recent derision for the Hong Kong 
Government to set up a pitot elec¬ 
tronic metering system. 

Dr Pryke, senior lecturer in eco¬ 
nomics at Liverpool University, in a 
s pe e ch to the Manchester Statisti¬ 
cal Society, put forward his propos¬ 
als as one way of ensuring that a 
subsidised system becomes more 
efficient - a problem, he says, that 
was not answered in the SerpeU Re¬ 
port. He acknowledges that there 
have been improvements in BR 
management in the years since he 
wrote “The Rail Problem,” a con¬ 
troversial book which branded him 
as “anti-rail" by those in the rail¬ 
ways. Bid he believes that this has 
been only as a result of the pres¬ 
sures which have been applied to 
BR because the Treasury has had 
the upper hand, and because the 
subsidy to BR has been rising. 


A utomatic document 
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Hand fed document handler 


A utomatic finisher with offset 
and staplingfacilities 


Offset catch tray for 
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15 bin sorter with 
4Q copies per bin 


The Xerox Marathon produced 
a new range of copiers 
that let you make the running. 


the XEROX "When we were designing the new 
4fi4e range ofXerox 10 Series copiers we 
JMjyJ had two objectives in mind. 

First, to make a range of copiers more 
reliable than anything thafdgone before. 

Hence the Xerox Marathon. A series of 
tests more demanding than anything 
previously done. 

And second, to make a range of copiers 
more adaptable than any other The result, 
the Xerox 10 Series, a range of copiers to suit 
any office. 

Fbrinstance, the Xerox1045shown here. 
It’s a modular system copier with five possible 
configurations, making it completely flexible. 

The Xerox 1045 will produce up to 40 
copies per minute, and will do large size-for-size 
copying and reductions. Its message display 
system means that it's easy to operate, and it 
has a microprocessor which monitors copy 
quality to give perfect copies.eveiy time. 

Add to it the re-circulating document 
handler and finishes and you automatically 
have the capability to produce sets of 


stapled documents, with the utmost ease. 

It’s a copier which can be made to fityour 
copying requirements. And it’s been through 
the toughest testing and development 
programme ever mounted by us. The Xerox 
Marathon. 

We ran it for months on end, to see how 
it stood up to continual use. 

We checked and re-checked every single, 
feature. 

We subjected it to demands no copier 
would normally be expected to meet As we . 
wanted any failings to be exposed in our 
laboratories, not in your office. r 

And we went on changing, modifying and 
perfecting, but we still weren’t totally satisfied. 

We took the 1045 out of our laboratories 
and put it into everyday use to see how it ~ 
stood the pace. 

We asked people who hadn't used a copier 
before to try it, to ensure that it was easy to 
use. And, even with its extremely advanced 
technology, it proved to be simplicity itself. 

Then, and only then, did we decide that 


the 1045 was ready for your office. Ws handed 
out the same treatment to all ournewlO Series 
copiers, and it shows. 

You won’t find a better range of modem 
reliable copiers. 




TheXerox Family ofMarathon Copiers 

«■ Knot and fern! Xsmui RCMMnrimdaaaiUiiritanhXcmLId. 

I”FREE POST THIS COUPON.TODAY NO STAMP REQUIRED - ] 
I To Rank Xerox CUK) LliL, Freepost, 22 Stephenson Way, j 

J. LondonNVVIIYH. ) 

I .. Please let me have, without obligation, farther . 1 

information on the Xerox 10 Series Copiers. , ’BLj 

I Name-,-:- 

_[ Position_- 

j Companyi'Organisation.___| 


I Type of business_ _ _Q gT 1 

| 24-HOUR IN FORMATION SERVICE. ASKTHPOPERATOR FOR W 

1 FT 18/4. ■'FREEFONE 2279 d 
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Wfe build British 
trucks and buses 
in Scotland* 


Linear low I GOVERNMENT SHOULD TAKE PART IN NEW REVOLUTION* 



There is over one million sq,fL of covered space 
at Volvo's 75 acre site at Irvine. 


• Volvo started building commercial 
vehicles at Irvine in 1973. 

• In Scotland we design and build to 
individual specifications. 

• Volvo is one of the biggest industrial 
employers in Irvine. 

• In 1982 some 25% of our production 
was exported. 


Come to Scotland to see for yourself. 


There has never been any argument over the quality of 
Volvo Trucks and Buses—wherever they’re built. 


More intervention 


the paper 
market 

By Maurice Samusteon 
THE PAPER industry Is becom¬ 
ing vulnerable to a new form of 
plastic pdnyng which until 
now has mainly been r eplac in g 
other forms of plastic film. 

This is claimed in a pi ogres* 
report on production of aplastic 
called linear Jow density polyeth- 
y lwip, by leading chemicals 
groups in the ILSL, Western Eu¬ 
rope and Scandinavia. 

linear low; as it is commonly 
called, gained Its initial success 
because it is lighter and cheaper 
than conventional low density 
polyethylene film. Its production 
also requires Ear less energy. 

Now, according to Wdpert and 
Jones Studies of London, linear 
low is beginning to attack parts 
of die taut paper market not yet 
vulnerable to conventional poly¬ 
ethylene films. 

of Biwar low IS 

expanding at a time of huge 
overcapacity in conventional 
polyethylene plants. In Britain, 
Imperial Chemical Industries 
has w ithd r a wn from tpofrethy- 
kne altogether, leaving the field 
to British Petroleum while Id 
concentrates on FVC. 

In the U&, where linear low 
consumption was put at 430,680 
tonnes in 1981, Wolpert and 
Jones expects the biggest in¬ 
crease to be in extruded Elms as 

various sectors of the kraft paper 
marlfrt become vulnerable. 

In France, the market is ex¬ 
pected to grow foflowing the in¬ 
crease in production capacity 
and the lowering of the premium, 
for linear low by fihn manufac¬ 
turers and other processors. 

Leading North American pro¬ 
ducers of the new plastic include 
Union Carbide, Dow Chemicals, 
Dupont and Eraon. Producers in 
Europe include BP Chemicals in 
Fram*, Dow Chemicals, DSM of 
Holland, CdF of 

France. BP is also believed to be 
considering a riant in Scotland. 


BY PETER RB3ELL, POUCfTAL 

THE GOVERNMENT should have 
a major role in coping with the re¬ 
sults cf the information tec hnol ogy 
revolution. Agriculture Minister Mr 
Peter Walker argued yesterday in 
the debate over the Tories’ priori¬ 
ties for the next five years. 

Mr Walker’s con tributio n coin¬ 
cides with a pamphlet by Transport 
Secretary Mr David Howell on the 
implications of a property-owning 
democracy. 

Mr Huwdl is & strong advocate of 
the Thateherite approach, while Mr 
Walker, one of the Cabinets re¬ 
maining “wets.” supports an i nter ¬ 
ventionist approach by the Govern¬ 
ment 

In a newspaper article, Mr Walk¬ 
er argues the interventio n i st cue 


EDITOR 

for information technology, saying 
the transition from manufacturing 
"will not be easy and the Govern¬ 
ment has a key role to play” 

He said: "As industrial change 

speeds np the flow of people out« 

our older cities, it will be the job rf 

Government to make sure those left 

behind have a stake on the new age 
of telecommumcations too. . 

"In the last century we allowed 
the industrial revolution to create 
great poverty alongside great 
wealth. We mod not mate the 
wwie mistake in .this second great 
industrial revolution.’’ 

Mr Howell claims in a Conserva¬ 
tive Political Centre pamphlet (The 
people's Business, price £1) that the- 
clpss battle is disappearing as 


BP may take major 
Wytch Farm stake 


BY RAY QAFTER, ENERGY EDITOR 


BRITISH PETROLEUM may take 
a major stake in the Dorset ail 
group, which is now bidding for 
British Gas Corporation's 50 per 
cent interest in the Wytch Farm 
field in southern En gfanH, 

The move would give BP, which, 
is 49 per cent owned by the state, a 
majority holding in the field - the 
UK’s largest onshore oil discovery- 
as it already owns the 50 per cent 
excluded from the sale. 

It is understood that the Dorset 
group, led by Tricentrol, has al¬ 
ready agreed in principle to BP tak¬ 
ing over as operator of the field 
from British Gas. 

The changes come about because 
the gas corporation has been or¬ 
dered by the Government to sefi its 
interest in tixe field. British Gas has 
resisted toe tele but it has now 
been told by Mr Nigel Lawson, En¬ 
ergy Secretary, to deal with the 
Dorset bidding group. 

The gas corporation said at the 
weekend it would comply with the 
order that both, the Dorset group 

and RP fm> imvvn re for « sp itfgraMit 

to be readied speedily in case a 


workers are becoming owners, em¬ 
ployers ami investors. 

' He says the people now see that 
Ike answer to economic problems 
lies not in ^net another set of tired 
recipes tor managing the national 
economy, but in the wholesale re¬ 
drafting and reversal of social mea¬ 
sures af many years' stand ing.” 

• Premier Mrs Margaret Thatcher 
was accused yesterday of an at¬ 
tempt at suppression. Mr Roy Hat- 
tersfey, the Shadow Home Secre¬ 
tary, speaking in his Birmingham 
constituency, underlined a new 
theme , in Labour's attacks, "the 
need to pr e s er v e the sort of free¬ 
doms which are essential to our de¬ 
mocracy.”' 

SDP welfare pledge. Page 8 


Warning 


general election tmd a possible 
change of Government or a cabinet 
reshuffle frustrate the negotiations. 

The deal is almost certain to 
cause a political row. British Gas 
has valued its stake in the field at, 
about £50Om, but it is understood 
that Tricentrol and its partners 
have bid about half tha t amount. 

Th* consortium - comprising TVi- 
centrol (35 per cent), Premier Con¬ 
solidated (25 per cent), Carless Cap- 
el (15 per cent), Clyde Petroleum (15 
per cent), and Goal {10 per cent) - 
has submitted a complicated staged 
hid. 

It is thought that, under the pro- 
pored arrangements, the group 
would pay British Gas an immedi¬ 
ate sum of between £80m and 

£100zzl A further, jrimflar «arm 

would be paid once the Wytch 
Farm production, now at 4,080 bar¬ 
rels a day, had been increased to 
20,000 b/A. The balance would be 
linked to farther increases in out¬ 
put, possibly up to about 60,000 b/d. 

Under the present partnership 
arrangements, BP has the opthm to 
match any bid 



By Gareth Griffiths 


BRITISH salt c on su mp tion in food 
is probably 2% times ashig3i.as is 
necessary for good h e al t h-according 
to nutritional experts, and there are 
signs there could be major changes 
in the food processing industry as & 
result 

Already the UJS. Food and Drug. 
Administration has suggested sodi¬ 
um rtmitmt lahriKng for manufac¬ 
tured foods. Companies such as Na¬ 
bisco, Pfllsbmy, Borden , and even 
the salt division of Morton Norwich 

products are developing luw sodium 
or sodium-free foods to comply with 
the proposed low. 

In Britain most people consume 
about 10 per cent of a lethal dose of 
salt per day, says Professor Arnold 
Bender, a London University pro¬ 
fessor of nutrition. 

He says: "A high intake can give 
rise to high blood pressure in some 
people. It has been estimated that 
as many as one third of the popula¬ 
tion is at risk.” 


HYSTER 








Volvo (Truck and Bus) Great Britain Limited. 


Fork Lift Trucks 


Hyster recognised Irvine's scope 25 years ago —a 
decision which was rewarded with an enviable labour 
relations record from a highly skilled workforce. Now, the 
foresight of that workforce has enabled Hyster to elevate 
its Irvine plant to a position as its European Headquarters, 
backed by an ambitious £40 million investment. 
programme for the eighties. 

Why not discover Irvine's scope .for yourself? Send 
the coupon to Mike Thomson at Irvine Development. 
Corporation, Perceton House, Irvine, Scotland KA112AL 
today, or give him a caH on (0294) 214100. 


Like Hyster, you'll find scope iii 


--- : _ 

Please send me full informationon the”! 
scope Irvine offers. . m8/4 , 


COMPANY. 

ADDRESS. 


|_T EL. No.^ ~ ■ ■ 
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Iveco injects further 
£5m into UK unit 

BY.OUR MOTOfl lNtHJSTRY COlWESPOffflEHT 


EEC accord on textiles 


University 
to develop 


IVECO, the FtotsuteWiaiy which ts 
Europe's seamd-largest track pro¬ 
ducer, pumped mother £5m into Its 
UK subsidiary last year to 
recapitalisetbet^paivftndre' 
duce its debts. 

This followed ;a £5m cash injec¬ 
tion in 1980. 

Iveco (UK) has operated profit¬ 
ably tor the past 12 consecutive 
months and will show a net profit 
for 1983, according to Mr Alan Fox 
who tefi Ford in October 1880 to be* 
come managing director of the coat- 
pany which sells Fiat and Magirus 
vehicles. Iveco (UK) will report a 
£L7m toss for 1982 b WiuHrTg oxmsc- 
traorritoary item of £L6m for the 
once-and-for-ttU write-off of obso¬ 
lete stock. 

Since Mr Fox joined the company 
the iveco (UK) workforce has been 
cut from 300 to 145 and some prem¬ 
ises dosed and put up for sale. But 
now the organisation is recruiting 
more sales and marketing people 
and expects its headcqant to rise to 
1B0 by tbe year-end- - 

Last year Iveco’s vekdde reg&tra- 

Top pria at 
Bottom Drawer 

Financial Timas fttoportpr - 
THE FORESEE Janet Reger under¬ 
garments factory in. Worksworth. 
Derbyshire, which was offered for 
sale by the receiver, far £55,000, 
created such interest that it was 
eventuaHy arid for “well over , tbe 
asking price*. 

Eight farmer Reger employees 
wSB be working to the factory for 
the new Reger company, Bottom 
Drawer, today. 

Tbe tactoryyritl use only the most 
exclusive yrtfaf land silks «ri the 
best Frendi lace. Three of the em¬ 
ployees are directors of the new 
company. 


tions in Britain tottlferi 2j50,;iip j 
from 1,723, to give it ft 4.7ft per cent' I 
share of the market far tracks over j 


urged as upturn nears Ijevland 

bv aMTUnuv unncmu h- w m i » w 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


This year, Mr For forecasts that 
Iveco sales should bt shout jyfflO far 
ft SL5- per cent market share. 

Iveco expects toiftl.beOvy <xun- 
merdal vetode sate* (over 3 .5 
tonnes} to. Britain to jump from 
43,406 to 95100 this year hut points 1 
out that since World War U only in 
1881 and 1982 haw sales been at a i 
towertevd. I 

Iveco (US) now has 50; dealers 

(plus 18 service-only dealers) and 

Mr Ftematohdns that last year on 
overage;they mode's T per cent 
profit oa sales'-better than most in 
an fcdusby gripped by severe re¬ 
cession and price-cutting. 

Tte company has increased the 
number of-moods it offers to Brit¬ 
ain from 17 to 30 to the past six 

Iveco (UK) has also setup a sepa- 
r&fenetwork of five dealers and 25 
parts and service points tor its con¬ 
struction Equipment. 


SIGNS'that the long depression to 
the UK textile todustiy may be 
coining to M end are reported to¬ 
day by Mr Russell Smith, president 
of the British Textile Confedera¬ 
tion, in his annual review. 

"The slide of production deceler¬ 
ated towards the end of 1982 and 
some sectors report a slight upturn 
since then. Profitability improved, 
even if margins remain too low to 
permit a sustained investment pro¬ 
gramme,” he says. 

Mr Smith makes a strong plea for 
the British Government to take a 
lead in attempting to get uniform 
policies adopted by the EEC It 
must "take whatever measures are 
necessary to prevent our industry 
falling victim to the conflicting poli¬ 
cies of EEC member states." 

The lack of harmonisation over 
state aids bad led to gross distor¬ 
tion of competition. "Although the 
Commission seems to be taking a 
more energetic line than in tbe 
past, this is not enough. 


“Urgent action is required to 
harmonise conditions for aids to in¬ 
vestment and restructuring across 
the whole Community, together 
with an unequivocal determination 
to damp down on national aids 
which merely prop up loss making 
companies and on particular situa¬ 
tions where aid is given on a dispro¬ 
portionate scale." 

This is a thinly-veiled attack on 
the Italians, who have been heavily 
criticised for their aids to compa¬ 
nies which make habitual losses. 

But he notes: “Substantial pro¬ 
ductivity advances have been made, 
and the fall in sterling goes same 
way to reducing the loss of competi¬ 
tiveness caused by an excessive 
real effective exchange rate." 

Mr Smith pies on to say that 
“signs of hope exist’The industry's 
“fighting spirit is undhntolshed." 

The report comes at the end of 
Mr Smith's two years as president 
Next month be hands over to Mr 
John. Lister, chairman of ICZ Fibres, 


at the annnwt meeting in London. 

Mr Smith’s two years have been a : 
difficult time for the fa« dn<fr y _ Ex- : 
port volume fell 6 per cent last year I 
compared with 1981 and the volume 
of imports as a proportion of appar¬ 
ent final consumption rose from 6* 
per cent to 84 per cent 

Production fell B per cent last 
year and another 21,000 jobs were 
lost, bringing the total in the indus¬ 
try - excluding the clothing sector 
over which the confederation has 
no control - down to 317,000. 

Since tbe recession started in 
1679 the industry, again excluding 
clothing, has lost tf£000 jobs. 

Looking ahead, Mr Smith be¬ 
lieves that the signs of hope now 
showing are far from to 

produce a major change in the in¬ 
dustry’s fortunes. 

British Textile Confedera¬ 
tion; Review of 1982/83 and anr 
nual report for 1982. 24 Buck¬ 
ingham Gate , London SW1. 


‘Shadowing’ Barclays in South Africa 


BY ALAN FRIEDMAN, BANKING CORRESPONDENT 


SPRINGTIME in Britain is the sea¬ 
son when annual bank reports 
come through letter boxes to eager 
shareholders arid stockxoarket ana¬ 
lysts. 

Normally such annual accounts 
contain glowing statements from 
bank chairmen and chief executives 
who tell their readers how grateful 
they are for the co-operation of staff 
and customers. 

The spring season has brought a 
rattier unusual annual report, how¬ 
ever, a distinctive gold-coloured 
document -which carries the Bar¬ 
clays insignia but is wWtiwi -the 
Barclays Shadow Report" 


Tbe Barclays Shadow Board has 
its own chairman, deputy chair¬ 
man, 10 directors and one company 
secretary. But in place of the name 
of Mr TTmothy Sevan, Barclays’ 
chairman, the~shadow board lists 
Mr Gerry Giliman, General Secre¬ 
tary of the Society of Gvil and Pub¬ 
lic Servants, as its chairman. The 
shadow directors include Julie 
Christie (the actress), the Right 
Reverend Stanley Booth-Chbborn 
(Bishop of Manchester), Mr Nell 
Kinnock (the Labour Party’s Educa¬ 
tion spokesman), and Professor Pe¬ 
ter Townsend (Professor of Social 
Policy, University of Bristol). 


What brings these people togeth¬ 
er is their shared opposition to the 
South African policy of apartheid 
and their shared conviction that 
Barclays Bank should withdraw 

The 11-page report highlights 
such -matters as Mr Sevan's visit 
this month to South Africa and to 
Namibia, a trip which "would only 
he possible with a substantial mili¬ 
tary escort provided by the South 
African troops which illegally oc¬ 
cupy the country in defiance of in¬ 
ternational law and the rulings of 
the United Nations.'’ 

Barclays Bank retains a 58 per 
cent stake in Barclays National, its 


South African subsidiary, and six 
British directors sit on the South 
African board. The Barclays con¬ 
nection. in the words of Mr Gill- 
man, provides "a major prop to the 
South African regime.’ 

Back in the City of London, while 
some Barclays bankers scoff at“ac-I 
tresses and churchmen,’ tbe bank 
on Friday provided an official reac- 
tion to the shadow report. The 1 
tersely worded statement said: “The ■ 
shadow report is published by one 1 
of the anti-apartheid pressure I 
groups which has assembled mate- 
rial to support its disinvestment 
viewpoint.* 


parts plan 

Financial Times Roportar 

STHATHCLYDE University of 
Glasgow has received £145,100 
for tts department of production 


technology to work with Leyfond 

Vehicles truck ffirisbM on an in¬ 
vestment programme at the city's 

Albion plant over the next three 
years. 

The department wffl assist 
Leyland In introducing a flexible 
nuunihcturing system for axle 
components of trucks. The in¬ 
vestment is financed by Lqjdand 
Vehicles, the Science and Engi¬ 
neering Research Council, and 
tbe Department of Industry. 

Up to four research associates 
will take part under the joint di¬ 
rection of Mr Roy Dale, director 
of the Albion plant, and Profes¬ 
sor Donald Ross, head of the uni¬ 
versity department 

Prof Ross said: “The depart¬ 
ment has a long history of in¬ 
volvement with industry, and we 
have the experience facili¬ 
ties for an effective partn ership 
with Leyland. We can provide in¬ 
struction and practice on various 
forms of automated proces s es. 

Hie <—oiling ram p any 

scheme with Leyland Vehicles 
will identify appropriate new 
technology development and en¬ 
able a skills pipeline of graduate 
calibre engineers to be establish¬ 
ed.” 

Mr Dale added: "Our plant is 
the manufacturing base for the 
In-house production of axle as¬ 
semblies for the Leyfand Track 
product range. Axle manufacture 
has been identified In the for¬ 
ward capital investment plan for 
major new facilities and equip¬ 
ment.” 


Call on Government 
to support motor 
components industry 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE GOVERNMENT should pro¬ 
vide support for tbe UK motor com¬ 
ponents industry while it goes 
through a vital period of rationali¬ 
sation. according to Prof Dan Jones 
of the Science Policy Research 
Unit, University of Sussex: 

Even more jobs are at stake than 
was the case with the potential col¬ 
lapse of BL, says Prof Jones, who is 
the UK ti»am leader of the Massa¬ 
chusetts Institute of Technology’s 
Future of. the Automobile project 

Writing to Lloyds Bank Review 
today he suggests: "Left to the mar¬ 
ket most of BL would have died. 
Having put BL on track again, to 
condemn large parts of the UK com¬ 
ponents industry to a similar unne¬ 
cessary death would leave the re¬ 
building of the automobile industry 
to Britian only half-completed. 

"Without an adequate compo¬ 
nents industry, it will be more diffi¬ 
cult to attract Nissan or any of the 
other Japanese companies to estab¬ 
lish production facilities in the UK 
later in the 1680s.” 

Prof Jones says the Government 
should recognise that, unlike Re¬ 
nault to France. Flat to Italy or 
Volkswagen to West Germany, BL 
can not be expected to come to the 
aid of tbe components industry. 

"The UK (components), industry 
has to be rationalised to the way 
the car companies were. However, 
what is required is a cool assess¬ 
ment of what is potentially viable, 
together with adequate support to 
make the necessary adjustments.” 

As for BL, according to Prof 
Jones, "questions of private or pub¬ 
lic ownership should take second 
place to ensuring that BL has a pe¬ 
riod of minimum political uncer¬ 
tainty to follow through its stategy." 

It is important that a balance be 
kept to the collaboration between 


BL and Honda and that BL retains 
an independent capability in key 
engineering and design areas. 

Prof Jones warns that if the new 
BL medium cars, Maestro and the 
1M11, are not successful, or other 
exogenous shocks occur, at least 
one of the two mam assembly 
plants would have to be dosed. In 
the most pessimistic scenario both 
Cowley and Longbridge would go. 
More likely, another producer - 
possibly Honda - would take over 
one of the plants. 

But if there were no exogenous 
shocks and the new models are at 
least moderately successful BL can 
build on its partnership with Honda 
which Prof Jones describes as "the 
masterstroke for BL’s future." 

Zf BL is to follow a path combin¬ 
ing joint development projects with 
straightforward purchase of key 
components - Prof Jones suggests 
"external sourcing of engines must 
be on -the cards” - the group must 
retain a strong engineering capabil¬ 
ity "to order to make the correct 
technical choices in purchasing de¬ 
cisions, to skillfully combine the dif¬ 
ferent inputs and to be able to ab¬ 
sorb the technology acquired from 
others." 

Of other UK-based groups, Prof 
Jones says that, because Britain 
will re main Ford’s most important 
sales market in Europe, there is 
little real chance of that group quit¬ 
ting the UK before the end of the 
1880s. Then critical decisions will 
have to be made about the produc¬ 
tion of models to replace Sierra 
Prof Jones adds: "If productivity 
fin Ford’s British plants) shows 
signs of approaching Continental 
levels' then both UK plants may be 
safe, if not, then the survival of 
Halewood is questionable in the 
longer term." 
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Redemption Notice 

Gty of Oslo (Norway) 

' 9% SjnIrirn Fond External Low* Bowk doe May 1.1985 


NOTICE 15 HEREBY GIVEN, pursuant to Fiscal Agency A. 
Under which the above described Bonds were issued, that Citibank, 
lot for redemption onMay 1,19S3.tbroa A tbe operation of the S 
. amount pf-said Bonds at the Sinking Fond redemption pride of 101 
together with accrued interest to cbedarefixed for redemption, 
sdected tylotfor redemption are as fofioivs: 


semenc dated as of Miry 1 ,1970 
LA., Fiscal Agent, has selected by 
king Fund, $1,617,000 principal 
> of the principal amount thereof, 
he serial numbers of the Beads 


M2 1313V S*S2 32»6 4H* 

. 7.xaca:«2afl .saaesam. 

: 48 J3M 4908 SM0 4080 

-m xm: 83i« 3sj8 ,'SJfte. 

to£ tet» r s»se^3a«>ts«». 

•-> !• tw ;te*'6gf- 

12L "1442* T3BO JOSS '5W& 

m. uo'snt saw u*r 

2S3 MSB 2241 3S1S 3200. 

288 1*78 ZOO 84Q2. raia 

■tee mw -aoa-soo szm 

. 304 1484 aka *4*9; Ote* 

378 1486 M47.-3424-.ftM0 
388 UU M® 3«4 S3S6 
asft' lSU-MOS S4M K3H). 
MM 1662 2488 M93 Sff« 
3OTV1684 MTI 37<M 5«<K 
.408 1587 2481 3717 0904 

417 M®8 24(B .3742 5514- 

427 MSB 2014 2763 5530 

. 43* ' 1699. *617 37511" 6551 

.411 )«m 2534 37«3 555* 

. 4*1 1007 2558 3788 5681.. 

- 480' 1819 2813 5783 5H4 

see :1818 2818 3818 5570 

SOB. 1022 2822 3829.5577. 

£13 1825 2832 3843 -5588 

518 MB8L 2854 3861 5BO» 

• .51* 1*32 2897 3884 M07 

. 545 3830 2000 S871 5816 

651 1041 2872 3881 5072 

-M46 v 28*4. 3MS&-GG87. 

- MW V1861 28W 0889 670*4 

• 4M «M 2709.3882 '0718- 
flOT-1688. 2916, 3805 5726 

2710 at» 5729 

• *48 1664 .2798 3904.5720 
654' M5& 2734 - 380T 6732 

. ' ■867 Jtn -2737 3911 5733 
... 601 im *740- 3916 .6M3 

• sea: ittfr «744 .sore «oh 

• 088 1706 WW 3M9 6031 

730 m» 3966 8048 ' 

734 :?7T1 270(2 -3MS SOBS 


%81* 86U 9578 10313 

.6050 . 801ft . 9584. J032Q 

(Rttnv rctao SBMD 10326 

6808' SUV ■ 0807 -10337 

wi ff-Trar ■; snft .'mate 


ima^w4» 10082 
'8765-'-Was 10390 
8794 W94 10402 

. 680* 9671 10406 
8808.0675 10414 
I 8818 9020 10422 

(SCI 0697 10429 
i 8HZ5 970ft 10435 
8829 9710 10441 

8882'9714 |<M58 
8835 9726 10461 

8805 9731 10468 

WOO 9757 10475 
H878 9703 10482 

889K 9767 10490 

8918 9775 10498 

.891* *785 19504 

8923 97*4 10509 

8937 9800 10620 

, 8909 MSS 10529 
8976 9828 10536 

8998 9833 10503 

AIDS 9837 10560 
SOW 9853 10663 
• 9012 9885- 10566 

9016 *900 10670 

- 90S ' 9907 10580 
9064 WHO 10587 
9071 9914 10596 

0090 - *91* MOOS 
-SIM.- sees 10821 
*147 9925 7002 

*15* 9*29 10840 

9158 9632 10848 

*163 *935 10856 

01HB 9938 10874 
0171 9943 10882 


.11918 -MW9- 12048 180*4 14510 
11328.12197.. 12965 13700 14013 
11335. .12308 12*58 13708 14516 

11380 12206 12980 13713 14519 

11*42-^2219 12971 2372S 14528 
•11347. 32284^-12976 MfBSflP MtOB. 
JtSSBS 12280- 12088 13798 14529 
1X860 122*7- 12891-13740 14332 
U8M 12242 -19000 13748 14538 
11377 12248.1*007 13752 14541 
.1X381 12283 13014 13760 14644 

11384 10271 13021 13769 14948 

11889 12275 13027 13774 14553 

11386 1227* 13387 13777 14966 

11309 12283 13046 13780 14550 

11403 12201 13053 13784 14562 

11407 12297 13067 13787 14560 

11420 1530* 18061 13703 14577 

11426 12333 13065 13708 14585 

11431 12326 13072 13802 1466C 

11440 12382 13078 13810 14603 

11457 12858 13091 13820 14612 

11461 12375 13100 13888 146S1 

11477 12388 13M6 13806 14630 

11487 12907 13112 13003 14835 

11403 12406 18120 18011 14641 

11519 12410 13129 1*917 14648 

11523 12415 13134 13024 14656 

11531 12*26 13148-18084 14638 
11544 12434 1*151 13W l 14075 

11547 12445 13158 .13049 14688 

-11551 12466 13167 18969 14704 

11562 13466 13172 13968 14709 

J1578 12473 1*165 13976 14717 

.11586 12479 13191 13062 14724 

11594 1348* 1*106 13088 14734 

11001 1249ft 1*203 13996 14741 

11634 12499 1*211 14004 14748 

11631 12504 18218 14011 MT57 

11834 12512 13406 14017 14763 

11641 12518 134X3 14024 14770 

11644 12534 13419 14029 14778 

11658 M529 13425 14033 14784 

11S6G 12535 13434 14036 14792 

11800 12341 13442 14043 14798 


15322- 16093-1878* . 
15820 10100 16798 
15333 36111 38744 
16838- 46118-18748 - 
1*348^18X20 16191 ’ 
1683* 10124 38735 ~ 
1*808 A8V39 -010777.—. ^ 
1AS6S 14187 .16781 
16365 10144 1*087' 
15868 16X52 16701 
15388 16X55 16794 
15887 16158 16707 
1*900 16168 16898 
15804 18170 16809 
1*808. 16194 U812 
.15401 36X08 16815 
154X4 10208 16810 
15417 162X8 18*24 
15431 16219 16838 
1*425 19224 16888 
16432 16228 16841 
15436 18231 16847 
15440 18238 16850 
15443 16242 16856 
15447 36245 16864 
1*459 16250 16868 
15465 16353 36871 
15470 18=59 16876 
15477 16302 16883 
15400 16276 16887 
15485. 16281- 16M0 
15400 18322 16802 
35496 16828 16896 
15502 16333 30000 . 
15507 16338 16005 
15513 16SS7 16910 
15517 36361' 16916 
15521 16865 16020 
15525 16370 36920 
36530 38870 28902 
15539 168*0 16689 
15548 16887 10942 
15656 16382 X6046 
15563 16388 *16849 
15566 16403 16952 



fly our Golden Economy 
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32W =187 £180 '4780 6481 8877 9602 10=30 

.1267 2100 318i 4W2 «H7 «Mt Mft WS8K 

.1270'21W. .4MW .4186 .6498 8589j 9519 19244 
"1274 2nO .8SSa .47M «W WH1LlWSB 
1=78 2203 3231 4008 66M RSSO 9584 10272 

1201 2210 3236 4833 65*6 8352 954= 10270 

12M 223* 3238 4830 6613 -*55» 0546 10084 

131= 2258' 3S4S 4860 67» 8*75 $>&&& 10290 

3814 2267 324* JSC? #7SG 8SSK. «MB . HffiW 

131* SETS 3200.4905 6770 8604 9570 10307 


1=3 

11157 raws 12701 
130 “ 

T3» 

11136 1S02S 1272T 
1117u 1=031 1=739 
1117H 12043 12750 
11 IMS 12047 12758 
11101 1*002 12777 
1J1» 1=077 1=783 
11=00 12084 J2H04 
11204 12091 1SHM 
11=09 WUlat 11*19 
11214 12109 12KX5 
11=17 1211* 1=832 
11221 1=133 KJtW 
112=4 1=127 12840 
11327 12132 1=854 
•11202 12135 1SW1 
11=35 12139 12H6B 
11=39 IS 142 1=871 
11343 1*146 1=875 
11=47 32149 315W4 
11252 12153 1=880 
11=57 1=158 12895 
11383 12161 13900 
11871 13167 1291= 
11X80 1=170 129=1 
11296 12173 1=929 
33309 383W 33SBB 
11808 12181 12M2 


1358* 14330 
135X6 14339 
I3591 14337 
13595 14349 
]:IC99 14358 
13000 14355 
.13500 14374 
12011 34381 
13BI7 14389 
12021 14401 
13624 14415 
19K» 74423 
1303= 14439 
13009 14438 
W64.1 14489 
1MM5 14442 
13049 14446 
13054 14451 
J3US7 14454 
] 3S4il 14439 
18804:14468 
13687'14477 
18871 14481 
18874 14491 
1287H 14406 
1.-KK1 14501 
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On May 1,1983 there wffl become due and payable upon each Bond setected for ratoption the 
said redemption price, together with interest accrued to the date fixed for redemption. Pftymenl: of the 
jxdfimptionjiacLiLtiKS^ loJbfi r ede em ed will be made to such.com or currency of the Um^ 
States of America as at the time of payment is k»ti tender for the Payment of public and. pwate debis 

thereomopoftptteetwttonmidsnnehdeirbfsaMB(»ds,witoancouponsfflpertmntMiJio«roiiwtiinnc 

after the date fixed for redemption, at the Corporate Trot* Office of CStibwk, NX, MuridH Bond 
PTOcnmg Wndow r 2RExchange Plane, IWv Floor, New Yrak, N.Y. 10043 and aibject to appDcrf>te 

■ i_i_• ' .l; _i. ht A Amcwnl am . Rniw c. KfMvmft 


taimvi by the payee with a hank in New York City. 

On and after the date fixed for tafcmptioc interest on said Bonds will cease to accrue. Coupons due 
May l, 1983 should be detached from, the Bonds sad presented for payment m the usual manner. 

March 3li 1983 ■■ • arFfred Agent 


fcm the Gulf. 

All theemasyou’d expeaflyingthebe^busmess 
dass,infea • 

Plus one or two that are uniquely ours. 

The movie, refreshments, thepickof thedays 
papers, the freshestof fresh fruit- they're yours, with 
our compliments.. 

A choice oflhtemational and Middle Eastern meals 
preparedtoastandaidhonouiedbylaChainecIes 
3R6usseurs - they 1 re a standard feature of our Golden 
Falcon Service. 

Chess, cards, bad^ammonsets-they’re yours to 
usejustfortheasklng. 


gilllJMi 



ABU DMAHI AMMAN ATHENS BAHRAIN BANGKOK B8SUT BOMBAT CABO CXXOMBO DBH DHMCAN DOHA DUBAI HONGKONG 
H30AH KAfiAQfl KUWAIT LAfiNACA LONDON MANttA MUSCAT PARS RAS AL KHAIMAH SALA1AH SHARJAH TUNS 
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Production problems? 
EMS-1NVENTA 
may have a solution 


l 1202.14 cEgg-Hsoda, sculpture by Hons Jog limbocb, Hombrechtifoa Swiberiond 


EM5 has been producing synthefics 
for over 30 years. Using its own pro¬ 
cesses, it has developed products, 
production techniques and designed 
plants therefor. EMS enjoys a world¬ 
wide reputation as a specialist in 
polyamides and polyesters. 

EMS also produces synthetic 
fibres of high quality. It works inten¬ 
sively on product development on the 
basis of its experience, research and 
innovative ability. 

EMS builds and operates plants 
designed to supply dean energy from 
renewable raw materials. Energy in 
the form of gas, liquid fuels, electric 
power. 


EMS has at its disposal an expe¬ 
rienced tearp of engineers, technicians, 
' planners ana finandal experts. This 
team possesses specialized know-how 
in manufacturing processes, in the con¬ 
struction and operation of production 
plants and in finance questions; Know¬ 
how gathered on the five continents of 
the world. 

So if you're thinking of setting 
up production facilities somewhere- 
anywhere in the world in fact-or if 
you plan to build an industrial plant 
or to produce dean energy-or if you 
are simply interested in running one 
more profitably-then talk to us. We 
are a Swiss organisation strongly 


established on all five continents. 

You can hove complete confi¬ 
dence in EMS. EMS stands far quality 
and reliability, far know-how and 
customer service. Ask for our literature 


■Etas 

EMS4NVENTA AG, CH-7013 Domat/Ems, 
Switzerland, TeL0813601 If, Telex 74378 


ESTABLISHED SMALL BUSINESSES SET TO BENEFIT 

Tax help attracts funds 


I BY TIM DICKSON 

KEEN INTEREST in the UK Gov¬ 
ernments new business expansion 
iaeh«nA is being displayed both hr 
fin«Tipini in stitutions and inripri d im l 
investors. 

The measure, awaiting parlia¬ 
mentary endorsement in the Fi¬ 
nance Bill, supersedes the existing 
business start-up scheme and will 
allow individuals to rfnim t yy relief 
on investments in most unquoted 
trading companies, not just new 
ones. 

It has been hailed in many quar¬ 
ters as potentially the most far- 
reaching part of this year's budget 


there are signs already that inves¬ 
tors are getting ready to take ad¬ 
vantage. 

The second Electra Risk Capital 
Ftind, for example, which was offer¬ 
ing £iOm of Blaster Shares under 
the business start-op scheme, was 
oversubscribed when the issue 
Closed earlier this month. Interest 
in the business expansion ■cchenie 
p ro posals was wi tho u t doubt large¬ 
ly responsible far this better-than- 
expected result 

The Inland Revenue, meanwhile, 
reports an “encouraging” nnmhpr of 
enquiries from financial institu¬ 
tions also c o n tem plating an ap¬ 
proved Investment fund. Major 
stock brokers are also examining 
the im piicatiops for their clients. 

The business start-up scheme, in¬ 
troduced in 1981, appeared at the 
time to be a revolutionary enough 
step. Individual investors were 


g ranted tax refief on investments in 
new companies (up to five years 
old), thereby redressing the balance 
with saves who for years have 
been encouraged by the tax system 
to put th* 1 "' mosey into residential 
property, pensions and Rfe assur¬ 
ance. 

The conditions of the start-up 
scheme, although relaxed in a sub- 
sequent Finance Act, are widely 
consi der ed to have been too re¬ 
strictive and few investors appear 
to have taken the bait on their own 
account. Some CL5m was newertbe- 
less.raised by finanrfoi institutions 
who saw the o p po rtun ity *p 


The key feature of these so-called 
approved investment funds is their 
ability to invest less than the nor¬ 
mal £500 minimum per investor in 
e ach “target" company. . 

The hirei^ p* ^ expansion scheme, 
however, appears to have answered 
many of the critics. Most signifi¬ 
cantly, the vast majority of estab¬ 
lished quoted companies excluding 
those on the Stock Exchange’s Un¬ 
listed Securities Market - will now 
qualify under the scheme. 

The restriction an relief to 50 per 
cent af a company^ share capital is 
being dropped. And the previous 
annual £20,000 limit on the amount 
which an individual could invest for 
any one year is being doubled to 
£40,600 for 1983/84 and beyond. 

Some indeed wiQ be disappointed 
that entrepreneurs themselves and 
their employees will continue to be 


National Sayings 
short of target 


BY ERIC SHORT 

MASSIVE SALES by investors in 
index-linked c ertifi cates was the 
prime reason far National Savings 
faflmg by a whisker to meet the 
£3bn target far receipts in the fi¬ 
nancial year which ended earlier 
this month. The Treasury has set a 
similar £3bn target far 1983/84. 

Receipts for the year, inducting 
accrued interest, totalled £2JXftm. 
In the previous finanriwl year, 
strong investment in the index- 
linked certificates enabled National 
Savings to surpass its £4bn target 
by £250m. 

As Britain’s inflation rate de¬ 
clined last year, the mrigr-UnlrpH 


certificates - still known as “granny 
bonds" even though di gihflHy has 
been extended to all ages rather 
than exclusively to oki age pension¬ 
ers - became less attractive to in¬ 
vestors; 

In the first six months of the 
April 1982 - March 1983 financial 
year, new investment in granny 
bonds amounted to £477.7m, still ex¬ 
ceeding redemptions of £284J2m. 

Over the second six months, how¬ 
ever, investors rushed to get out of 
granny bonds with redemptions to¬ 
talling £798.2m, and new purchases 
.dropped to £294Jm. 


excluded. But steps have been tak¬ 
en to ensure that outside Investors , 
get the benefit of their tax relief ; 
more quickly while, significantly, I 
the Finance Bill has extended the { 
classes erf equity capital permitted. 

Aoconfiag to Mr Patrick Taylor, a 
partner at accountants Coopers and 
Lybrand, this will make it easier for 
Individuals and funds to participate 
as shareholders in unquoted compa¬ 
nies alongside financial institu¬ 
tions, which often insist on some¬ 
what esoteric financial structures. 

Mr Taylor reports “tremendous 
interest” from stockbrokers think¬ 
ing of setting up funds or syndi¬ 
cates of their own. 

-Small companies these days are 
hardly short of sources erf new equi¬ 
ty capital- Every merchant bank 
worth its salt, a host of specialist 
venture capital funds backed by in¬ 
stitutions, stockbrokers, investment 
trusts and the Industrial and Com¬ 
mercial Finance Corporation are all 
on the look-out for good opportuni¬ 
ties. 

Public sector agencies and local 
authorities, through enterprise 
boards, extend the boundaries of 
risk still further. 

Mr Gordon Dean, managing di¬ 
rector of Electra Risk Capital, feels 
established companies will come to 
funds like his when the business ex¬ 
pansion sche me becomes better 
known. So far Electra has had few 
queries from companies who would 
not have qualified under the busi¬ 
ness start-up rules. 

SDP pledge 
on welfare 

By John Hunt 

THE Social Democratic Party 
(SDP) proposals to replace most ex¬ 
isting welfare payments with one 
basic benefit will be the welfare 
state’s biggest reform since the 
Beveridge reforms of the 1940s, Dr 
David Owen, deputy leader, said at 
the weekend. 

He told the Quid Poverty Action 
Group the SDP would immediately 
increase the value of unemploy¬ 
ment and sigkngsfi benefit. Child 
benefit would be retained but the 
main help would be for poorer fami¬ 
lies through the new benefit “We 
will raise the real value of benefits 
generously," said Dr Owen. “This 
can only be done by adopting a poli¬ 
cy of selectivity 


Club Med 
awards 
Caribbean 
contract 

By Hugh O’ShaughneMy 

CLUB MfiMTERRANfiE, the 
French tourism or g a nis a tion , has 
a wa rded a contract to Britain's 
Johnston Construction to build a 
576-bed holiday village on Pro- 
videncteles in the British Carib¬ 
bean dependency of the Turks 
and Caicos Islands. The cost is 
put at £15-1 m. 

British officials hope that the 
contract, which was signed earli¬ 
er thh month, will put an end.to 
two years of embarrassing con¬ 
troversy over the project In two 
.reports, the Foreign Affairs Gun? 
ndttee of the House oT Caramons 
Hac criticised the Government 
for its handling of the issue; 

The ffmuir 1 ***** found that 
Britain had committed nearly 
£5m in aid to build ah interna¬ 
tional airport on Providencales, 
which has less titan UW0 fahab-. 
Hants, to serve Club MecBterra- 
nee. The pro je& was supposed to 
have been operating hy the end 
of last year. 

Until the recent sighiuff fa Pa¬ 
ris there was no firm indkafion 
that the French concern in¬ 
tended to proceed with Its pfahs. - 
Hie British financed, airport has 
been operating far son* months 
but without the tramwtfamtfe. 
traffic for which it was designed. 

In its second report on the is¬ 
sue published last nuati^4he 
Committee called on the British 
Government to -support .the 
Turks and Caicos islands Gov¬ 
ernment in legal action against 
Chib MedHenanee if the French 
concern had not signed a satis¬ 
factory contract lqr the end of 
Mar ch tins year for the. building 
of the holiday complex. 

Officials of Britain’s Overseas 
Development' ' Administratio n, 
who had come under heavy criti¬ 
cism from the committee, are 
awaiting a copy of the contract to 
satisfy themselves that Chib 
BIhttterranee is to carry out the 
obligations it entered into in 
February 1986 with the Turks 
and Caicos triamic Government. 

That agreement fanned the ba¬ 
ss for the British decision to fi¬ 
nance the airport. 


COMPANY NOTICES I LEGAL NOTICES 


H U E II PS * PROVIDENT LIFE OFFICE 

NOTICE IS HEREBY GIVEN that the 
ONE HUNDRED AND FIFTIETH 
ANNUAL GENERAL MEETING OF 
MEMBERS is appointed to be held at 
GLAZIERS HALL, 9 MONTAGUE 
CLOSE, LONDON BRIDGE, LONDON. 
SEI9DD, ON WEDNESDAY, UTHMAST 
15*83 zt 130 pjn. 

L To receive tire ageomns lot the year 
ended 31si December 1982 and. the 
repons oT the Direcrocs and Auditors 
thereon. 

7 . To dect Directors. 

3. Tu appoint Auditors and determine the 
basis or Dzlns their imtmemhia. 

4- To propose, ns special business, that the 
limit on the aggregate amount of the 
remuneration of the Directors be 
increased. 

A Member emided to an end and cote at the 
above meeting is ani lied to appoint * proxy 
to attend and vote on his behalf and such 
puny need not also be a Member of the 
Office.The butrament appointing a proas, 
a 'pcctmcn oTnbkb h act out in rale30of 
xbe Rules of the Office, most be deposi red 
at Pnthani End, Dorking, Sane* RH41QA 
at least forty-eight hours before the t im e of 
tbe meeting. Proxy ibnns may be obtained 
on application m the Secretary: 

Members intending to attend and vote 
personally az the meeting should be pre¬ 
pared (o quote their pohey number. 

By Order of the Directors, 
R.LSHUKER, Secretary 
NOTE: A copy of the Annul Report and 
Accounts uin be fere-aidcd to any 
Member who makes application far one to 
the under-meniioocd address: 


Ptxfaam End, Harking, Surrey RH4 fQA 


IN THE-MATTER OF 
MOMCr BROS. LIMITED 
TRADING AS 

THE BOULOGNE RESTAURANT 
AND IN THE MATTER OF 
THE COMPANIES ACT 1B48 

NOTICE IS HERH3Y GIVEN *h«x the 
creditors of tire above-named Company, 
which is boing voluntarily wound up, 
are required, on or before tha ITth day 
of July 1983 to send in thnir f U (| 
Christian and surnames, tbaireddreeaaa i 
and descriptions, full particulars of | 
their debts or claims, end tha names I 
end addressee of their Solicitors (If | 
any), in the undersigned Surjir Kumar I 
Single, F-C.A. of Single -& Co.. Char¬ 
tered Accountants of 423 Alexandre 
Avenue. Har r ow. Middlesex, .HA2 9S£, 
the Liquidator of the said Company, 
end. -if-so required by notice in writing 
from the Mid Liquidator, -a«*. personally 
or by their Sohcftora. to come in end 
prove their debts or chrima et such 
thne end piece as ehall bo specified 
in such nouca, or in default thereof 
they will be excluded from the benefit 
of «ny distribution made belong eucb 
debts are proved. 

Dated this 11th day of April 1983. 

S. K. SINGLA. F.CJV» 
Liquidator. 


ART GALLERIES 


UmCVRt GALLERY. 3g, Britton St, W1. 
01-493 157215. CONTEMPORARY 

PAINTINGS. ON VIEW. Moe-Fri 10-3 
end' Seta. 10-11AS. 
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National Girobank announces 
that with effect from 
15 April 1983 

Base Rate 

its base rate was reduced 
from 10£% to 10% per annum. 

Deposit Accounts 
The rate of interest 
payable on deposit accounts 
was reduced to 6|% per annum 
plus 1 % bonus on minimum 
balance over six months. 


10 Milk Street LONDON EC2V 8JH 


‘Si^tV^IpVut^ Mi- 

A Sculpture. 


INTERCOM 



US$75,000,000 
Hydro Quebec 
10% Debentures 
due 15th May 1999 

Debentures covering 
US 52,000,000 have been 
purchased on the market to 
satisfy the Purchase Fund due 
15th May 1983 


■RASCAN LIMITED 


The, An nual a, Special Meeting of Share- 
holders of Brucui LI ml tea will be held 
at the King Edward Hotel. 37 King Street 
Ms S". Thursday 2a April 

I k wv 1' .V*i fl.nv. 

Copies of the annual repe a t, notice of 
the —yin g ana proxies ore aeauaoie « 

W® OtoCCS Of? 

3-BiA^T 4 «■" 

London CC2N 4AE- 


LOHOON BRICK FIX 


NOTICE JS . H EREBY GIVEN that the 
frailer Books and. Register of Ordinary 
Stock will Be dosed on 6th May 1983. 
Bv Order of the P-v-. 

H. D. HOWE, 

Registrars: 

Umrt * d - 

bos High Road. 

Leyton. 

London CIO 7AA 


E bJ» 52* 
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State Bank of India 

State Bank of India announces 
that its base rate 
is reduced from 
10$% to 10% per annum 
with effect from 
April 18 1983 

The rate of interest payable 
on ordinary deposits 
is reduced from 
7^% to 6|% per annum 

Main Office in the UJC. 

State Bank House, 1 Milk Street, London EC2 




Hill Samuel 

Base Rate 

With effect from the close of 
business on April 18th, 1983 
Hill Samuel’s Base Rate for lending 
will be reduced from 10£ per cent to 
10 per cent per annum. 

Interest payable on the Bank’s 
Demand Deposit Accounts will be at 
the rate of 61 per cent per annum. 


Hill Samuel & Co. Limited 

100 Wood street London EC2P 2AJ. 

Telephone: 01-628 8011 


Co-op Bank 
announces a change 
in base rate 

From 10.50% to 10.00% p^. 
On and after 
Tuesday, 19th April 
1983 

Deposit Rates wifl become: 

7 day deposits 6.75% pju " 
1 month deposits 7.00% p.a. 

Short-term deposits range 

from 7.75% to 9.35% p.a. 

depending on amount & term 
(minimum £500 & 6 months) 


First Co-operative Finance Limited 
Cheques Save current notional 
interest rate is 4.50% 


Bank of Ireland 

announces that with 
effect from close of 
business on the 
18th April, 1983 
its 

Base Rate for Lending 
is reduced from 
10i% to 10 % 

Perannum iQ) 


Bankcrlreiana 
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UKNEWS 


Lorne Barling reports on the brighter future of hydraulic group Tangye 


Jack maker lifts out of losses 


TANGYE. one at Bri tato't obtest, in¬ 
dustrial c on peni es, whose hydrat*- 
lie jades. ware used la launch Brun¬ 
ers Great Eastman in IKS, has re* 
turned la profitability, following a 
management buy-out from Booker 
McConnell little store than a yaw 
ego. 

-Hie Birmingham-based contpa* 

ny, a supplier of Industrial machin¬ 
ery of aupost eway kind durirf Hie 
heyday of the British Empire, had. 
suffered losses amounting to £lJSm 
in the two years before the buy-out 
and ifa future was in the balflbce. 

Its main activity mw is the man¬ 
ufacture of hydraulic jacks and cyl¬ 
inders, with a wide varietyof iodufi- 
trial and civil uses - particularly fo 
the lifting of heavy equipment, Use* 
have included work on recovering 
the Tudor warship Mazy Bose, jack¬ 
ing up Concorde, and many nave 
mu ndane tasks, where extreme 
force is required in small areas. •_ 

Now reconstructed and ranch 
slimmer than before, Tangye has. 
recently launched a new range qf 
cylinders onto the world market, 
which is dominated by U-S.compa- 

n ifl s wT»d yyth an f^HuMted 

a year. 

The newmasagenimth iriwchhad. 
the benefit of «w b * l>f * hlfc invest¬ 
ment by Booker McGcmnefl before 


ucts of this kind are. well overdue to 
an industry which has seen little in¬ 
novation in recent years. - 

However, their development has 

tested both management slaB and 
the ctvrtpHity s financial resources 
since the buyout, which was 
backed by Sharp Unquoted Midland 


In v est me nt Trust (SjmitJ, a Jfld- 
tarulscmaiw^jedaSsingmhaah 

investments. 

The company's net assets, worth 

an estimated ELBnLwere acquired 
from Booker MeCeabefi for 
£300,000 in December 1981, with So* 
mit investing £250500 and dm two 
Joint managmg directors. Mr John 
Acton, and Mr.Ghabaxa Qement s, 
subscribing £SUW for 55 per cent 
of the equity. ■ .- 

Their .first move was to sea 
110500 sq ft of Surplus industrial 
space on the site and amboontraet 
mod of the ibachiaing work. en¬ 
abling the repayment erf some bor- 
twba& and aradoction of losses 
which had been running at up to 
{30580 a month. Turnover was cut 
from about dim a year to £2L8m, 
and flie work fiaoe towered by two- 
tburis, leaving about IDO employ¬ 
ees. 

By these means the new manage¬ 
ment a c h ieved a £32500 profit in 
fte. first year, afthn^gb Mr Acton 
acknowledged that Booker McCon- 
ne fl had assis t ed before the boy-cui 
by provk&og around £ 80,000 to cen- 
trtBse m a n u f a c turing operations in 
me bnflding. Be believed that 
Booker had benefited from the sale 
throojh the release of fends tied up 
in supporting Tangye. 

At the time of the takeover, about 
two-thirds of Tangye’s business was 
in hydraulics, ami a third in motor 
industry products, such as mechani¬ 
cal jacks, but the latter is now being 
run down rapidly, due to lack of 
profitability. 

Recent inve st me n t in hydraulics 


Would-be settlers 
warned to beware 


BY RICHARD MOONEY 
BRITONS tempted by offers of 
cheap plots of landnrthe Falkland 
Manric have been warned thatsftes 
presently on offer are too small or 
badly served by roads, or require 
too much work to be viable. 

Mr Ted Fellows, deputy editor of 
Farmers’ Weekly, has recently visit¬ 
ed the FaDdands to view some of 
the land up far sale... .. . 

He says: *T was not impressed. 
Anyone who proposes to settle on 
one of these plots must be prepare! 
to earn his firing hi some other 
way, since the plots themselves will ’ 
not support him.* • " 

There are two schem e s, both in 
East Falkland. The Falkland Island 
fnmpH n y (ETC) is offering 50-acre 
plots for 0,000, and Chesterfield 
businessman Mr Harry C a mm is 
selling 100 -acre holdings for 0500- 
Mr Felkwrs dismisses the second 
scheme as a “non-starter" He says 
Mr Camm's la nd , at Douglas Sta¬ 
tions, is not linked by road to Fort 
Stanley, so any produce would have 
to be shipped to the is l a n d capital 
by sea. 

The FIC land wiB have a road 




fink.to Fort Stanley, though this is 
not yet completed. Mr Ititows, how¬ 
ever, believes other problems would 
overwhelm all but the hardiest of 
settlers. 

The plots are far too small for 
sbeep-foeepmg to be viable and crop 
cultivation would have to be pre¬ 
ceded by the use at very heavy ma¬ 
chinery to break up Impacted sub¬ 
soil The would-be grower would al¬ 
so face prohibitive costs for fencing I 
to protect his soil and oops from 
the .fierce winds which scour the 
Fafidands, Mr Fellows warns in the 
latefittesue of the joumaL 

The. farmer could also have nqor 
problems finding a market for his 
produce as most of the i slan ders 
grow their own market garden 
crops mid the armed forces are re¬ 
luctant to boy in small parcels. 

On the domestic side, settiers 

face along wait for adequate hous¬ 
ing as there is no building contrac¬ 
tor on the island. 

They wiD also need generates 
and storage space to see them 
through the winters, during which 
they are certain to be cut off for 
tong periods. 

£20m contract for 
blood products unit 

MATTHEW HALL Nbrcain Engi¬ 
neering has been awarded a £20m 
contract for a blood products manu¬ 
facturing unit at Elstree, north of 
London. The Central Stood Labo¬ 
ratories foctZrtywih process around 
450 tonnes of blood plasma a year 
into a variety of medical products. 
The contract covers project man¬ 
agement, design, engineering pro¬ 
curement end construction. 




jte is ^.55-'= 


• |rel^ 

+ha tv^ 

s t nd ‘ | 
n c^° f 
. s on ** 

1 a* 

. iQg: 

nr\-- '■* 


! 

rr.f 

:: d ^ 
to v 4 




Could this be YOU in a 
few years’time? 

.—remembering the joint 
you used to buy. 

The times when they wed to enternin family and friends—now just a 
fading m emor y of happier days. - 

These are the people whip have served their corinuy well m pace and 
war, and to whan rememem binbecotoca timcofdepriadoa and need. 

The DGAA is not State aided so, ^ease hdpus-^-whh a donation,* 
covenanted sabaaaption oca kfflty. Wch^>needypcoplc to stay in 
ihor own homes andwheh they anbotoo^cr manage, we mriutnn 
Rcsuhaittal and Nursing Homes for thedderiy, so that we^ can coaonne 
to give friendship and support to ibo*e requiring care and nursing... 

* ■ people like you., ■ 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded1897-Pamm MM. Queen E&uictk, the Qvtsa Mother 
Dept 7 .Vkoage C^Hooic,Vkarac* Gstc.LoadoaWSMQ. Tich01-2297341 
^PTHEMGlU>WOLDWmn)IG>aTr 


research and. development has re¬ 
sulted in the company’s new XR 
range of 300 different sized prod¬ 
ucts, with capacities from 
tormes to 550 tonnes. 

Computer-aided design, on equip¬ 
ment which Tangye is now acquir¬ 
ing, made the scaling of cylindrical 
product sizes relatively easy, but 
considerable research was neces¬ 
sary on stress relating to ultra high 
pressure on the interior of cylin¬ 
ders. 

One of the most recent applica¬ 
tions of a Tangye cylinder was for 
polling taut to pressures of up to 
500 tonnes, steel cables on suspen¬ 
sion bridges in South America. 

The XR range is the culmination 
of an intensive project to stan¬ 
dardise and rationalise the thou¬ 
sands of cylinders designed 
made by Tangye over the past 20 
years. Investment of around £85,000, 
was, therefore, regarded as well 
spent for the addition of such a 
wide range of new products. 

"We believe that we could make a 
considerable Impact in Europe, in 
view of the currency advantage we 
have to some countries against the 
Americans," Mr Acton s&kL Applied 
Ito we r Industries, Enerpac, OTC, 
and Simples are same of the sudor 
competitors. 

"With oar small turnover, which is 
mainly In the UK, it may seem odd 
to fa»nr about rimitmg ni g the lead¬ 
ers to a market worth £180mayear, 
but I believe we can make conrider- 
able headway." 


Tangye has budgeted for a 50 per 
cent growth each year in its hy¬ 
draulic cylinder sales, and plans to 
phase out easting models once the 
new range is fully established. 
This is our plank mto overseas 
markets, which wiB give us the ad¬ 
ditional turnover we need." Ur Ac¬ 
ton said. 

It was believed that Tangye now 
held around 40 par cent of the UK 
market, and the aim was to in¬ 
crease tHs. although‘the strength 
of ILS. companies should not be un¬ 
derestimated. since the VS. ac¬ 
counted far 40 per cent of world de¬ 
mand. "They have a very large 
home base to work from,” be said. 

Tangye fs the eleventh company 
to which Sumtt haa made a© invest¬ 
ment and Mr Ban Memertzhagen, 
its joint director, said he 

believed foe company would now 
survive and have a profitable fu¬ 
ture. 

It had been increasingly difficult 
for Smut to find suitable compa¬ 
nies for investment to the English 
although it bad been in¬ 
volved to the past two years in a 
number of major transactions of 
thisktod. 

Mr Memertzhagen said that Tan- j 
gye’s rapid recovery, whic h had led 
to profits of around £200/100 being 
achieved last year, had been a ma¬ 
jor step forward, in view of Its pre¬ 
vious losses. 

"to the past, Tangye has been 
long on ideas, but short on the abili¬ 
ty to tun <im« into marketable 
products, within a reasonable time. 
Now it has Ibat ability” he said. 


Unions in 
drive to 
sign up 
voters 

By PhMp Bassett, 

Labour Corres po n de nt 

BRITAIN’S trade m»Vm* are 
mounting a rynpuipi to 
support for the Labour Party by 
urging their members to ensure 
that they are on voting registers, 
particularly in those areas where 
Labour support has been patchy. 

This campaign to try to make 
sure of Labour votes Tnnng the 
party's traditional support base 
comes amid inc reasing speculation 
about a June general election and 
as the armnni trade union confer¬ 
ences gear themselves to deliver 
strong pledges for the return of a 
Labour Government 
Foremost among tiwm will be the 
lot-strong Afuiiiprnii^i Union of 
Engineering Workers. Mr 
Foot, the Labour leader, will next 
week address the union's ann ual 
conference m Eastbourne. 

The **»nTpfligT» is taring coordinat¬ 
ed by the influential Trade Unions 
for a Labour Victory. 

The group is airing imim, affil¬ 
iated to the Labour Party to Ose 
titer trade rnifow journals to ask 
union members to register as elec¬ 
tors. Unions are being asked to in¬ 
clude forms for registration to be 
returned to electoral registration of¬ 
ficers. 

Among the first is the new edi¬ 
tion of the BoOennakers’ Journal, 
which includes forms for electoral 
registration 


The Zurich htemationm^m 


1983 


&UMay1983 •Hotel International, Zurich 

A 2V4 day multi-choice conference presenting the latest ideas and techniques on all 
aspects of corporate and international Financial Management 

• Multi choice format: 3 simultaneous streams will focus on — *Currency Risk 
M anag eme nt {including specific forecasts) * Treasury Management, financing and 
Inv estm e n t * Financial Management and corporate issues 

g) 25 top inte rn a ti onal speakers from Switzerland, France, UK and USA 

' 9 New Feature: seven practical personalised workshops on Foreign Exchange 
Trading, Financial Futures and Financial Modelling among others 


□ Yes, I want to attend. Please reserve my place. 1 enclose the registration 
fee of £445.00 (if two or more delegates from one company attend, the 
fee is reduced fay 10%) 


lam interested. Please send me further details 


Name — 
Position. 


Address. 


Company. 


Said to: Miss Elaine Carlin, Business Research International, 57-61 Mortimer Street, 
London WIN 7TD. Telephone 01-637 4383. Telex 8956007 IXRLON G. 
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WE DESIGNED THE SIRIUS 16-BIT MICROCOMPUTER TO BE THE 
WORLD’S LEADER IN BOTH PRICE AND PERFORMANCE. 
NOW WE ARE AWING A NEW WORLDWIDE NAME-VICTOR” 


A 


LEADERSHIP. Leadership in price. Leadership in 
performance. At its price, no advanced 16-bitcomputer com¬ 
pares to the Sirius System. 

The system’s combination of powerful hardware and 
software, coupJelwith its ease of usoand value, have made 
our system Europe’s most popular 16-bit microcomputer. 
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CHUCKPEDDLE. 

FATHER OF 
THE PERSONAL 
COMPUTER 
AND PRESIDENT 
OP VICTOR 
TECHNOUXHES. INC. 


THE VICTORNAME. Sirius acquired Victor in order 
to better manage our worldwide growth, and chose to j 
retain the Victor name. 

With our change of name, Victor computers will 
be sold and serviced worldwide. 

Which means that your business in 
Bangkok, and your branch in Bonn can use ' 

the same machines, communicating bet- 
ween computers over normal telephone ^ : 

MORE FOR LESS. More main memory for 
your investment (up to almost ] million characters). ^ 
More memory storage (up to 21.2 million characters with 
our optional hard disk). 

Ergonomic design. Full communications and net¬ 
working capabilities. 

Two operating systems that allow you to take full 
advantage of Victor's full library of software. And more... M 
for less: typical price $4000 ex VAT (price may vary mi 
according to country). 

YOUR. LANGUAGE. NOT OURS. Victor compu¬ 
ters come with a wide variety of keyboards thatare specific to 
the world's major nations and languages. 

FRIENDLY. Victor’s hardware and business software 
programs have been specifically designed to give you a sim¬ 
ple yet powerful working environment 

A computer that can be configured your way. 

A computer that offers business, professional and com¬ 
mercial software programs in. your language... not the 
computer’s. 

It’s so friendiy, it can even talk to you. Ask your Victor 
dealer for a list of the more than 900 available programs. 
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QUALITY WITH SERVICE. For 66 years, the 
Victor name has been a synonym for the highest quality in 
business and office machines. 

Now it has become a synonym fertile price and performance 
leader among 16-bit desktop business computers. Worldwide. 

SEE FOR YOURSELF. Visit your Victor dealer or 
distributor. Ask for a complete demonstration of the business 
computer that offers unequalled price and performance. 

If you’d like more information and the name of your near¬ 
est dealer, write or call either of the offices below. 


VICT 



FOR MOKE INFORMATION AND THE NAME OF YOVR NEAREST DISTRIBUTOR OR DEALER. CALL: 

: VICTOR TECHNOLOGIES FNC. 380 EL PUEBLO ROAD. SCOTTS VALLEY, CA 95066. (408)438.66.80. 
VICTOR TECHNOLOGIES EUROPE. NINOOFSESTEENWEG 71.1750SCHEPDAAL BELGIQUE. (2) 569.55.00. 
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EDITED BY ALAN CANE 


POWER 


WITHOUT CORRUPTION 


FIRST MACHINE TO MAKE CHROMOSOME ANALYSIS ROUTINE 


JAPANESE ROBOTS 


Magiscan instrument in clinical trials Coventry deal on 

BY DAVID F1SHLOCK, SCIENCE EDITOR arc weld system 


Carry on computing 
with ACCUPOWER UPS 
(Uninterruptible Power 



Systems). 

|=MI=R5DN 


A REMARKABLE Instrument 
has just reached the stage of 
finical trials in a hospital in 
Copenhagen. If successful. Its 
hackers believe it will be the 
world’s first machine to take 
chromosome analysis out of the 
laboratory and into routine use . 

Such an ** intelligent ” instru¬ 
ment could find many uses not 
only in medicine hut also In 
research for the agricultural 
nmi pharmaceutical industries. 

Three tt*!™ stand behind the 
development of Magiscan 2: 
medical research scientists in 
the chromosome laboratory of 
the Righospitalet the Danish 
hospital; computer pro¬ 
grammers with the Wolfson 
Image Analysis Unit at the 
University of Manchester; and 
Joyce-Loebl. the Vickers sub¬ 
sidiary which already exploits 
the award-winning Magiscan 
software from. Manchester. 


Hobby 


The new challenge Is whether 
and to what extent the ** read¬ 
ing ” of chromosomes can be 
automated. A fast-growing de¬ 
mand from pregnant women for 
the earliest indication that they 
may be carrying an abnormal 
baby is overloading chromo¬ 
some laboratories throughout 
the western world. 

At the Righospitale*, John 
Philip, professor of gynaecology 
and head of research in 
genetics, expects to screen the 
chromosomes of about 3,500 
patients this year. What began 
as a " hobby ” over two decades 
ago has developed into the 
world’s biggest chromosome 
laboratory, with a staff of 25. A 
highly skilled Chromosome tech- 
xtictam needs about one working 
day to do each chromosome 
analysis—a rate of only 250- 
300 per year. 

A normal person has 48 
Chromosomes. A skilled chromo¬ 
some tecbxficsan can look at a 
chromosome pattern and spot 
whether any are missing, extra 
or damaged. He will see aber¬ 
rations that can mean anything 
from a taUeHhan-average child 
to Down’s syndrome (mongol¬ 
ism), the most widely feared 
abnormality in the unborn. 







The installation, at Righospitale* 


Cultured 


But first the chromosome 
technician most prepare the 
karyotype, a tedious process 
which in the words of one long- 
suffering Dane pmkaw him " stiff 


in the neck." This begins with 
a sample of amniotic .fluid from 
the patient, cultured for two 
weeks until cells are ready to 
harvest, followed by staining of 
the chromosomes to reveal the 
banding on which analysis 
depends to an important degree. 

In fret, the tedious part of 
the procedure comes next. First 
the technician must satisfy 
himself with the aid of a low- 
power microscope that he has 
suitable raw materials .for a 
complete kaxyogram. Then he 
must photograph the jumble of 
chromosomes, cut each one out, 
and paste them up in prescribed 
order to produce his kaiyogram. 
Only then is he ready to 
analyse the pattern for 
abnormalities. 

Early attempts to automate 
the analysis of chromosome 
patterns were over-ambitious, in 
aiming virtually to exclude the' 
technician. ■ The Righospitalet 
researchers have aimed for a 
ma-njnariiinA relationship, maxi¬ 
mising the advantages of each. 

Their efforts began a decade 
ago when Claes Lundsteen. a 
freshly - qualified medical 
researcher, joined Professor 
Philip and tried to extract 
quantitive data from the newly- 
discovered technique of staining 
to reveal bands in the 
chromosomes. 

Dr Lundsteen showed how 
the bands could be turned into 


characteristic curves. Between 
them „ they persuaded. the 
Danish Medical Research 
Council to pay for a dedicated 
photometer to pursue* this 
research. 

When the Righospitalet was 
modernised in the 1970s, Prof 
Philip seized the opportunity 
to budget for an automated 
chromosome analyser — even 
though mi such instrument 
existed. Instead, they used the 
opportunity to enter into a 
contract with a potential manu¬ 
facturer, to develop the man- 
machine relationship they 
sought for .faster chromosome 
analysis. 

They picked Joyce-LoeM, -Dr 
Lundsteen says, because it was 
willing to .participate in a 
development contract Other 
manufacturers simply wanted to 
sail them an instrument they 
could try to adapt for them¬ 
selves. 

“We don’t believe the 
machine can do the job on its 
own,” Dr Lundsteen says. “We 
would always want to look our¬ 
selves." Through Joyce-Loebl 
they got access to the auto¬ 
mated image processing 
research being done by 
Manchester University's depart¬ 
ment of medical biophysics. 
This work in providing the 
computer with “ eyes 1 Is under 
the direction of Dr Chris 
Taylor. 


In 1980, Prof Philip nego¬ 
tiated a contract with Joyce- 
Loebl specifying the part each 
of the three participants would 
play in developing Magiscan 2 
for semi-automated analysis of 
chromosome patterns. Early 
this year the first Magiscan 2 
for this purpose began clinical 
trials In the chromosome 
laboratory at the Righospitalet. 

The instrument undertakes 
two of the most tedious chores 
of the chromosome teehnletan. 
It will automatically cast its 
electronic “ eye ” over the 
cultured .slides, "canning for 
metaphases. These are cells In 
the process of dividing, thus 
exposing the individual chromo¬ 
somes to view,- The automatic 
microscope stage can accommo¬ 
date up to eight slides at a 
Hmn J and the instrument ranks 
them according to -their suit¬ 
ability for analysis. Position, 
focus and magnification, are all 
controlled by the instrument’s 
computer. 

The second chore Magiscan 2 
undertakes is to sort out the 
jumble of chromosomes from 
their background—as must at 
present be done with scissors— 
and arrange them into the stan¬ 
dard pattern or karyotype, so 
that the technician can see at ft 
glance any aberration. What is 
more. It will sort out all eight 
slides overnight ready for 


analysts first thing next morn¬ 
ing. 

xjut so alike and so jumbled 
are the chromosomes that the 
instrument cannot be expected 
to do this entirely unaided. The 
instrument allows the technician 
to intervene with a light pen, 
clarifying the boundaries of 
. overlapping chromosomes, and 
ensuring that each is is its sight 
place in the pattern, right wax 
up- 

When toe technician is satis¬ 
fied with* his karyotype, he can 
either store toe pattern on disk 
for later analysis, or lake a 
. hard cqpy for toe patient’s 
records. 

Magiscan. 2 is still a research 
tool, not yet ready for routine 
use oh patients. The Danish 
researchers say that with toe 
help of npw programmes stfil 
being developed by their col¬ 
laborators in Manchester, toe 
instrument will become easier 
to use and more dependable for 
toe technician—more “user- 
friendly,” in the Bergen of com¬ 
puters. 

When these refinements are 
finishe d—later this year, it is 
hoped—the Danish scientists 
believe that Joyce-Loebl win 
have a. very flexible system of 
automated analysis for the 
pathology laboratory, readily 
adaptable to other kinds of 
mass-screening, and also for 
aiiting toe search for new.phar¬ 
maceutical products and new 
strains of livestock or crops. 


3Y MAX COMMANDER 


Communications 


Semiconductors 


device 


By Roy Garner in Tokyo 


To create a really top business class 
we started at tne bottom. 


JAPANESE semiconductor 
maker, NEC Corporatio n , has 
announced, toe development of 
a new. magnetic memory device 
which, it claims, will be able 
to store a thousand times mace 
lnfonnatioin on a single chap 
than any product yet demon¬ 
strated. 

The new one centimeter 
square, device stores more than 
a billion bits of information by , 
utilising Bloch. Lines; minute, 
twisted m^netic fields which 
can be detected in the walls of 
the bubbles in .conventional 
bubble memories. 

Conventional devices stone In- 
formJrtion in the form of a “ 1” 

or e “O’* equated to toe 
presence or -absence of toe. 
bubbles' themselves. By trans¬ 
ferring 'this function to! the 
ElochTinCs, up-to 10O of which 
can be generated around each 
bobble, . potential - storage 
capacity has been, greatly 
enhanced. . 
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Announcing the arrival .of Thai’s 
new Royal Executive Class. 

Designed to improve Business 
Gass* we started out where a pass¬ 
enger spends most of his 
journey 

On his seat 

The result; on our 
747jumbos,isa Rrst 
Class seat in every 
sense of the word. 

Bigger "Widen More 
co m fortable. 

Notsurprisingfo; 
we needed more room to pot them. 

So we created two spacious 
areas. One located upstairs where the 
Rrst Class lounge used to be. The 
other downstairs with only twenty four 
seats instead <rf thirty five. 

This means die aisle is not only 
nrfdep but therefc considerably more 
space between your seat and the one 
in front 

Catching forty winks is also 



easier because the new; seat pedines a 
full twenty indies. 

Enough on seating On to eating. 

. Part or any great service is 
| serving great food. 

I In Royal Executive 
I Gasswe go one better 
|_and give you a choice of 
menus. 

So now, you 
can choree between 
the Chicken Legs and 
the Beef StroganofE 
v Served on elegant 
china with fine cutlery and table linen. 

Other niceties in the air indude 
a selection of excellent wines and 
liqueurs; cheeseboards and baskets 
of tropical fruit, electronic __———" ‘ 

headsets for your ears f 
and comfort sodcs for \ S^rtf 
your feet 1 

On the ground We 1 
offer speedy check-in 1 
at special Royal Executive V • 


Class counters plus lounge facilities at 
most airports. 



An NEC spokesman said that 
toe company hoped to.manufac¬ 
ture a sample product by 1985 
at the * earliest. Because the 
access speed of the device is 
comparatively stow, at around 
oqe thousandth of a second, the 
Bloch* line memory is * prin¬ 
cipally ' envisaged . as suitable 
for use; .as an external .memory 
device.. - 

■The capacity of toe new 
memory which stores informa¬ 
tion ■ even when toe power is 
switched off, is so great however, 
that NEC believes it could 
quickly render obsolete present 
external memory devices such 
as. floppy discs and magnetic 
tapes.. 

. At present toe largest capacity 
memory, device offered for 
demonstration, is a one megabit 
semiconductor, and the hugest 
on toe market is a 256 kUo-bit 
deyfoe.. 

. NEC researchers say that by 
use of a 0.5pm babbie garnet 
film, on a one square centimeter 
chip, a 1.6 .gigabit density can 
be obtained, wdth a 100 ms 
access time. - 

The new technique, which has 
been developed jointly by 
Professor Sustunu Komshi of 
Kyushu University and NEC re¬ 
searchers, appears to offer a way 
forward from the tondtations of 
the standard- bubble taemory 
which is believed to have an 
upper storage capacity limit of 
32 megabits, when using current 
sfengle-cxystal garnet substrates. 

NEC says that future research 
priorities in toe new technology 
concern the establishment of 
effective * write and read-out 
techniques and toe perfection 
of toe magnetic’flftld application. 

. -The company has already 
applied for 21 patents in connec¬ 
tion with toe Bloch * Line 
memory. 


'xecuh 

ffisss 


Whats more, all this can be 
enjoyed for just the foil economy fere; 
or a little more on certain interconti¬ 
nental routes. 

RoyalExeaitiveClassfealsoavail- 
abJe on our DClQ flights to the Middle 
East and our A300 routes throughout 
the Orient 

So even if you change planes, 
you start and finish your journey 

___ —-—instjle. 

\ jn) For the ultimate 
\ JJ in Business.Class, 
ftyThafs Royal Exec- 

\ think ^xtTl 

appreciate it-from top 
• to bottom. • ■■ 


Welding* . 

Loughborough 

technique 


WORK on toe real time 
control - of aat complex weld¬ 
ing task has been started 
using robot vision techniques 
by Loughborough University’s 
department .“of engineering 
production. The work Is 
directed towards toe develop¬ 
ment of US tome locomotive 
and carriage bogles. 

Hie project has been 
landed jointly by British Raff 
Engineering and toe Science 

and Engineering Research 
Council. Already the 
researchers have built a 
welding test rig which links 
a television camera to Micro 
Consultant’s Intellect UO 
PDS image processing which 
helps toe TV interpret what 
it sees. 


BUtmismS. the Coventry com¬ 
pany, hwn signed an agreement 
with Osaka Transformer Com¬ 
pany of Japan to market the 
tamer's products la the UK 
The first item w£H be a com¬ 
puterised arc welding robot 
designed specifically for Mix 
welding. 

Designa te d the OTC IRB101 
Type K robot, this first of the 
range is claimed to have the 
facilhy to offer free selection of 
torch positions,' made possible 
by a five axis plus gyro axis 
simultaneous control system. 
This allows free setting of toe 
torch to any leading angle, 
trailing angle and torch angle. 

Therefore, in whatever posi¬ 
tion toe robot is set the torch 
angle remains unchanged. ■ 


-The ZRB101 is equipped with 
linear and circulating inter-, 
pointing functions to that toe 
operation of toe robot 
tor its next task can be simpli¬ 
fied The linear function enables 
toe’unit to weld along a straight 
line by teaching it- at only two 
points- . . Circular wedding i 
' requires teaching, at just three 


Laser 

development 


This, fr ig claimed, allows 
unskilled operators to carry out 
teaching and overcomes toe 
necessity, as with many conven¬ 
tional machines, for the 
teat’hfag operation to be carried 
out at intervals between two 
a nd 30mm. 1 

Batters is at Box 100, Colling- 
wood Road, Coventry, 0203 
711211. 






mm t' 



Mm m 
'ihm Jf-cf 



A BREAKTHROUGH in beer 
technology which will allow far 
more information to be trans¬ 
mitted over optical fibre tele¬ 
communications links has been 
achieved by Bell Laboratories, 
the research arm of AT&T. 

Researchers have developed 
a new form of lase r* which , is 
more accurate than present de¬ 
vices and offers the possibility' 
of transmitting double or treble 
the amount of data which can 
be carried by light communica¬ 
tions systems. - - - 

The inventor of the cleaved- 
coupled cavity laser, Mr Woh- 
Tten Tsang, said that it could 
transmit the entire- text of a 
30 volume encyclopedia, in. only 
one second. 

’ The new laser produces a 
single frequency unlike conven¬ 
tional lasers which, produce 
light pulses that are made up 
of several different frequencies. 
This eliminates the. heed to 
filter out the unwanted parts 
of the light signal, so [reducing 
problems for designers of optic 
fibres systems and offering the 
hope of cheaper telecommuni¬ 
cations links using light 


Controls 
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Fisher range 





The OTC IBB10 Type K robot 


available from Butters 


FISHER Controls has intro- 
j duced a - process - control 
I system which is aimed at 
batch production. . It comes 
under Its existing FRoVOX 
range instrumentation range, 
which .. was ■ . originally 
developed for eohtinnous 
process control applications. 
The afan of the system is to 
optimise the nso of batch pro¬ 
duction equipment using com¬ 
puter technology. More on 
0622 C71S9L 


Coatings 


Combatting 

condensation 


AN ANTT-CONDENSATTON 
coating has been introduced 
by HempePs Industrial. Coat¬ 
ings to combat toe. problems 
caused by toe kind of con¬ 
densation which occurs when 
warm air comes into contact* 
with a cold surface. 



Base Rate 


- Called Auto-Cod ens 6890, 
the paint is claimed to absoib 
moisture that would other¬ 
wise fonn droplets. Neither 
toxic nor inflammable, it la 
said to have excellent sound 
absorbing and vibration 
damping qualities. 

An early application was 
toe Stockholm museum, in 
which ' the 350-year-old 
Swedish waxddp Wasa is 
homed, where there was 
heavy condensation on both 
the roof and walls owing to 
file need for 70 per cent rela¬ 
tive humidity to preserve the 
vessel’s ancient wooden hull. 
More from 01-839 7279, 


Bank ofCrhditam> Commerce 

lOTERNATIONAL SOCH3TE ANONYME 
LICENSED DEPOSIT TAKER 


announces that from 

18 th April 1983 its hase rate 

is changed 


from 101 % to 10 % p.a. 


100 Lcadcnhall Street London EC3A 3AP 


Recognized as the leading expert in the 
computer industry 


James 

Martin 


Seminar 


It’s time to attend — here’s why: 


cae t H :s C'ia. 


4th Generation Methodologies 
are needed NOW! 





All these topics and more atthe J; 


The(nfomution Centre m Usef-DiwenOjmpu&ig 


• iTte ffl gent Data Base 


'amM MartinSeminar 


■* Ttedwiqun s A nalyst 


• Ethernet amf&sAftema&es 


• BudneasGrapMs 


fourth Geneation languages 


NorvpnxesABBtCocfe 


Entity Supergroups 


Stability Analysis 


PM5Dna(Cornputes 


■ Wetwaric Managemen t Tools 


• Oectmnic Office Integration 

• Progrwn Creartfan which is 

guaranteed bug-free 


THIS SaflNAR STRESSES APPUDUIOfl BtaWMB 
n m significantly tfiffaront from 3 yooraago. 


INCLUDES ONE DAYEXECUT1VE SEMINAR 


LONDON 

ZURICH* 


MAY 16-201983 - 
MAY 30-JUNE 31983 


Hhd outwhy... JamerMartin e ... 

*'the computer Industry's most widety read . 
author, best-attended tectuw, and foremast 
authority on the sodal and (aomma ci rf 
Impaaofctjmputefs..." 


12*00 


worldwide 


TO RESBIVE PWCESAND OBTAIN Hfll DEIW1S 

OSWnMEHTFni 2 ST, CAJtNKMTK UOiCS LA 5SBX,n*Jt*aH 1H: 05M 73 4K5JLX; 6501 


savant 


•* *t 
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BUILDING AND CIVIL ENGINEERING 


AFRICAN: COftSTRUCTlON 



UK contractors ‘lose out 5 
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BUTTES COSTRSCTORS ire 
faffing, to pick up «wir lair 
share of African public works 
contracts botog financed by the 
European Development Fond. 

’ A report from the Tropical 
Africa Advisory Group of the 
British Overseas Trade Board 
says that despite' concerted 
efforts to help the industry im¬ 
prove its performance* UK com¬ 
panies are still trailing behind 
many of their European com¬ 
petitors. 

The report follows an investi¬ 
gation of UK contracting 
activities in tropical Africa two 
years ago and states that; Ms 
spite of the efforts of innumer¬ 
able individuals and bodies, 
acting separately and in concert 
over the intervening period *» 
appreciable Improvement In the 
British pe r for man ce has taken 
place.” 

. It adds: u Indeed, hut for the 
efforts and successes^of too. or 
three companies, there -would 
have been no increase fftlhe 
value of contracts awarded to 
UK firms.” , 

The Advisory Groups i£ 
has monitored the pesfortaance 

of the UK contractws sfaK* ta 
previous investigation-— a task 
originally approached "with 


hope and expectation” but 
latterly viewed “with resigna¬ 
tion, dissatisfaction *hd 
curiosity, tempered with: tat- 
patience.” - • ' 'J 

According to the Group, Jhc 
failure to succeed fWsst Ger- 
many it also picked out ad a 
weak performer)'n*e*» Man a 
variety of reason*. * techiding a 
rehtetanee to tender for many 
schemes regarded as too small 
to be-of BAerest, language prob¬ 
lems and poor advance totem-, 
genee on projects being pro¬ 
posed. ' 

The report- ssyt that (he 
majority of saoF-bedred pro- 
frets: bore, arise* In. French- 
speaking African states, most of 
which are poorly-rated as new 
h i ujmto prospects. Neither, tt 
=dds, has the British govern- 
mcntr-antil recently—encour¬ 
aged cempanJre to visit them. 

ft emphasises that the 
* French connection” existing 
to meny of the countries con¬ 
cerned h regarded as “an 
cwesHhe monolith, almost uo- 
aasaU&ble.™ English-speaking 
nations 4t suggests, are more 
heterogeneous and much lees 
doseiy linked with their former 
colonial parents. 

The Advisory Group ex¬ 
presses surprise at the low 


level of intervention by UK 
companies when compared with 
the high-profile approach of 
competitors from countries like 
France and Italy. It suggests 
the reasons include the UK in¬ 
dustry’s ignorance of specific 
projects, lack of time to pre¬ 
pare bids, “ excessive selecti¬ 
vity ” and the inability to locate 
suitable local partners. 

As for solutions, the report 
suggests that, in order to over¬ 
come some contractors’ resist¬ 
ance to taking on small projects, 
contracts could be combined 
into packages, though the 
option to offer them inseparate 
lots given inappropriate bids, 
should be retained. There is 
also a call for a detailed In¬ 
vestigation of the low levels of 
bidding from soma countries— 
particularly the UK and West 


The Advisory Group says 
project Intelligence should be 
directed towards those.UK con¬ 
tractors identified as being pre¬ 
pared to Wd for EDF-financed 
contracts and that there should 
he more extensive co-operation 
among compares alined at 
forming consortia for joint 
venture bidding. 

MICHAEL OASBEtt. 


f 110m Irish cement plant 
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TO INVEST, ever IflSOzn 
(£110m> to a cement plant to 
service a market that bas 
shrank by a Quarter to the past 
four years might be considered 
the height of folly were the 
company Involved, not Cement 
Headstone, the largest Irish in¬ 
dustrial company. 

The 650,000 ton capacity 
"dry” .process ; plant to 
limerick, due to start produc¬ 
tion in the autumn " ahead of 
schedule and within budget ” 
according to CK, is the keystone 
to the group's-policy to up¬ 
grading domestic plant, and 
equipment. 

Since local sales of. cement 
amounted to only 1.48m tons 
last year —- an 18 per cent 
decline from 1981 — the group 


CONTRACTS 

£25m orders 
for Wiggins 

Contracts worth over £2Sm have., 
been awmtiad. to vari oaa -=divi-= 
siozts of ,tfce WIGGINS group, 
including Gee Walker and Slater, • 
across the coaaoxy. They cover 
a wide range of diversified 
building projects fnchiding a 
housing estate in Fulham 

(£Ui7m); a apart* centre\ fat 


is amtioua to reap the benefits 
to cost efficiency and improved 
product quality chat the new 
plant will hopefully generate. 

CH»'Which cut its Irish work¬ 
force by 500 last year, is unable 
convincingly to dismiss local 
reports that the new plant will 
entail a farther loss of 200 jobs 
and the possible closure to the 
existing "wet” plant in 
limerick. The situation, pre¬ 
sently under review, -will be 
determined, once the new plant 
opens, ’ 

Far the year ended December, 
Cft’s pre-tax profit was slashed 
to LE 75.5m from I£26,8m, des¬ 
pite much Improved sales to 
I£418m against I£354m. 

' IBduft : -Darganv chairman, 
attributes many to the problems 


Essex (£L17m); a leisure com¬ 
plex In Sooth Wales <£3.D6m>; 
offices in the oily (£500,000) mid 
a recreation area, in Nottingham¬ 
shire (£L13m). - . • • 

. :*• 

SIR ROBERT BeALFINB & 
SONS has wan . a £9-2m coxMxa.ee 
Iran 8t Karttua^Broperty Corp. 
tovbotidv x- paatvaffe,. 139 ^ bed 
hasokalte (HiemeafBiMge.-Boed. 
SWL Wbric ton-begim o n the 60 
sq metres - totes, vA involves 
converting existing buildings, hut 
retaining their facades; and 
an extension so provide medical 


Miller Buckley 

Putting it together.Worldwide. 

CONSrRur.TlON, REFURBISHMENT. . 

CIVIL ENGINEERING. DESIGN, 

MANAGEMENT TURNKEY. PROPERTY 
DEVELOPMENT. LEISURE AND GDU 

Miller Buckley 

Putting it together.Together. 

Confect: Michael Bonallack, Marketing Director 01-82S 6263. 
He.id Office Mililiuck House. Corporation Street. Rutfiy CV2I 2DW. 





Refurbishrneri makes sound . craftsmanship to malffi biddings 

economic sense, WIththe ~; .'ft again for- living and working m. 

Groi^ Joinery Electrical and - . m ■ ■ a i A : 

Decorating spedalist divisions, 

Ubilis combine the best of. 1 

modembuadin^^KKdo^s^ VV r 

thef^heststarwardsofskiied - BufcfirigsaTce18oO WW 

2-6HomesdaleRoad,Bfrimfe^Kent.H^2 9TH Telephone: 01-4643377 



Putting on a brave front 
at Bauma exhibition 



v ■ 


to the "public policies that 
continue to ravage, competitive 
business and-which stem from 
the failure to control current 
public expenditure,” 

The proposed Advance Cor¬ 
poration Tax, introduced by the 
new FitzGerald coalition and 
now under debate in the-Dali, 
has left CR with a "bitter taste” 
and many within the group are 
deeply concerned about the 
long-term impact and. in par¬ 
ticular, the reaction from UK 
investors, who presently hoW. 
about 20 per cent to the stock. 

The group — by Irish 
standards — has expanded 
oversee^ dramatically In recent 
years with significant holdings 
being -buffi up in tire US^ the 
UK and the^ Netherlands. No 
such expansion is planned for 
1988, because to demands on 
investor ent funds imposed by 
the new Limerick operation. 

. - PAUL HANNON 


facUfflea. To be toeesperefeed in 
the scheme are five lifts, two 
hoists, operating theatres. X-ray 
rooms,: catering facilities and 
staff accommodation,, phis tor 
coxxS&ioning: Completion is 

scheduled far early: 1989. 

* ■ 

Contracts- totalling £6Jhn have 
been won by.' FATBCLOUGH 
BUILDING.- Th^ . inriade. an. 
InduttrraVriHTypUix at HJ£ prlsob 
-AckUngtan,' Nortinunherland 
(£L2m); a sports hall and educar 
tion block at Charmings Wood 
Prison, Newton. . Abbott 
(£993,000); extensions to Kel¬ 
loggs factory, • Wrexham 

(£708,000); two-storey shops and 
offices, Hertford (£690,900), and 
32 pensioners’ flats for Taff-Ely 
Borough Cou ncil . Mid Glamorgan 
(£660,000). 

• * 

KUSH ft TOMPKINS starts work 
neat month on the £3£m Bland- 
ford by-pass. Dorset. The pro¬ 
ject, for Dorset County Council, 
involves the oonsrtuatfon of four 
roundabouts, four bridges, the 
removal to a disused railway 
embankment and the demolition 
of a disused"sewage -works. A 
flood relief culvert for the River 
Stour will also be constructed. 


London has Just taken 
poasearion to Its newest fire 
station—at am cost to the 
public. 

Under a deal between the 
Greater London Connell and 
Lysander Securities, the Fire 
Brigade has moved into the 
M.lm, purpose-built fire 
station on Shaftesbury 
Avenue. Serving the Soho 
area, the new station forms 
part to a fitm development 
by Lysander, which will in¬ 
clude offices and retail space. 

The freehold to the rite, 
which included flie did Soho 
fire station and a psbUe 
house, was owned by the GLC. 
ft exchanged the site with 
Lysander in return for the 
construction of the new fire 
station a»d a iSS-yew lea**. 

The Fire Brigade said: 
"The cost ef the new fire 
station, which was about 
£ 2 -lm plus fees, is well in 
excess of the value which we 
put on the site.” 

The Fire Brigade, or the 
GLC which controls it, norm¬ 
ally funds its own stations. 
In <bta ease it found fttt be¬ 
cause to. the location, it would 


have to construct several 
storeys above the station 
which would be to no practical 
use to its operations. 

The old fire station, which 
is currently being demolished 
by Lysander, was an old 
salvage corps building, taken 
over by the Fire Brigade in 
1936. The new building, which 
serves one of London’s busiest 
areas. Is the first fire station, 
bar Paddington, to be built 
in Central London since 
early 1909s. 

The three-storey fire statian 
is part of a much larger com¬ 
plex. On top of the fire station 
a further three storeys are 
being built far offices. On the 
site to the adjoining old fire 
station a seven-storey office 
block, plus retail space, win 
be constructed under phase 
twe to the development The 
con t ract o rs are John Laing 
and tiie architect is Richard 
Seifert and Partners. There 
will be about 604)00 sq ft to 
office space and 5,060-sq ft to 
retail space In tiie whole de- 
vehpoent which is doe for 
completion in September 1964. 


FLAGS FLUTTERING from the 
crane tops made a brave show 
at the Bauma international con¬ 
struction equipment and 
materials fair in Munich last 
week. But the optimism they 
signalled was tinged with not a 
little desperation. 

Just about every exhibiting 
company at the fair has suffered 
from last year's slump in domes¬ 
tic and foreign markets, and the 
strain was showing. West Ger¬ 
man manufacturers alone saw 
their total turnover fall to 
DMOJftra last year from 

DMTbn in 1981 and 

construction orders on 

the domestic market were 10 
per cent below the major slump 
year of 1974. The picture was 
virtually the same for every 
other national construction 
group. 

But even against that back¬ 
ground this year’s Bauma was a 
record event. It was 5 per cent 
larger with a ground area of 
360,000 sq metres and attracted 
10 per cent more exhibitors, at 
2,225. than the last Bauma show 
which was held in 1980. Also, 
the number to non-German 
exhibitors increased from 350 
to 435. It is hard to say, how¬ 
ever, whether this is an indica¬ 
tion of companies* confidence 
is the iti t or e or their fear that 
their absence would be inter¬ 
preted as an indication of their 
early demise. 

Certainly there are some 
grounds for optimism. All of 
the developed countries have 
seen some signs of uplift in the 
construction sector this year. 


West Germany, for example, 
recorded a 20 per cent increase 
in construction orders in Janu¬ 
ary and a 12 per cent increase 
in February compared with the 
same months last year.. 

But equipment manufacturers 
at the fair were quick to- point 
■out that these increases had to 
be set against the depth of last 
year’s recession and the long¬ 
term damage it has already done 
to company earnings, employ¬ 
ment and profitability. Even 
Peter Jungen. chairman of the 
building and building machinery 
group of the German Egineer- 
ing and Plant Association 
(VDMA), in his opening address 
at B a um a. felt moved to warn 
exhibitors against an excess of 
euphoria. He had no need to 
worry. 

TOM SEALY 

West German 
output rises 

WEST GERMAN construction 
output should rise a real 3J> per 
cent this year after falling 
5 per cent in 1982, Building 
Industry Association president 
Fritz Eicbbauer said last week. 
He said that lower interest rates 
and special government mesures 
would contribute to an expected 
7A per cent rise in production 
in housebuilding after a 5 per 
cent fall in 1982. 

Savings by local and regional 
authorities mean public sector 
building production is forecast 
to fall 4 per cent after last 
year’s 7 per cent fall. 


Gatwick satellite building 


A NEW satellite building at 
London’s Gatwick airport has 
been completed by Fairdough 
Building's southern division. 

The £l&9m project includes a 
track structure and stations in 
the form of a 270-metre-long 
pier which carries a rapid- 
transit system, claimed to he the 
first to its kind for airport 
passengers outside the UB. 
Work started at the beginning 
of 1981 with the demolition of 
an existing baggage ramp and 
service road, and the b uildin g 
of a bridge from the main 


terminal to the elevated track 
stru c tu re. 

The satellite building, which 
is connected to the trade by a 
fan-shaped bridge tide, is of 
reinforced concrete construc¬ 
tion, founded on isolated mass 
concrete column bases, with 
four symmetrical reinforced 
concrete bases In the central 
core areas where the lift shafts 
and staircases are located. 

The satellite is a three-storey, 
circular structure, 80 metres in 
diameter and 18 metres high, 
with bars, buffet, duty-free shop 
and other pasenger facilities. 
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Rebuilding 
Goose Green 

A £35.000 contract has been 
awarded to Easybuild Extend¬ 
able Homes to rebuild the school 
at Goose Green, destroyed dur¬ 
ing the battle for control of the 
Falkland Islands. 

The company, based in Cam- 
berley. Surrey, won the contract 
after writing to the Prime 
Minister last September. Shortly 
afterwards it received an invita¬ 
tion from the Falkland Islands 
Company to tender for the con¬ 
tract. 

The new school, which will 
be based on a timber frame 
structure will be shipped in two 
large containers from Graves¬ 
end on July 17. 

Mr Douglas Stoddart, manag¬ 
ing director, said that Easybuild 
won the contract for two 
reasons: “First, we were able 
to provide a design totally in 
keeping with the rural tradition 
of the Islands. Secondly, 
because of the special design, 
we will be able to ensure that 
the children of Goose Green are 
back at school in a very short 
time." 

The Easybuild borne is based 
ou a specially design timber 
frame and can be tailored to 
the housebuyer’s exact require¬ 
ments—from a onwxp, one down 
cottage to a Sve-bedroomed 
luxury house with garages and 
outbuildings. 

It is hoped that the new 
school will be erected by Christ¬ 
mas. in spite of the problems 
presented by the Falkland! 
winter. 

USA WOOD 


• Costain’s Abu Dhabi-based local 
company, AJL OTAIBA-COSTAIN. 
has been awarded a contract by 
the United Arab Emirates 
Federal Ministry to Agriculture 
and Fisheries for tiie design and 
construction of a mass concrete 
gravity dam in Wadi Gulf a. 
about 7 km from Hatta in tiie 
Northern Emirates. The contract 
value is £560,000 (Dirhams S-3m). 
On-site construction period is 
seven months. 
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WORLDWIDE SUCCESS: EXPERIENCE, 
INTELLIGENCE AND TRAINING... 


A computerised real-time 
banking network is all very 
well. But where would it be 
without the man-and-worhan- 
power that keeps the key 
Swiss bank ticking ail around 
the clock? .Thaf s why 
Swiss Bank Corporation has - 
. more than 70 full-time 
instructdrs.To give pur staff 
the best possible training. 


Trade Finance. Loan business. 
Foreign exchange. Under¬ 
writing.- Investment manage¬ 
ment All the various aspects 
of international banking. 

Our people are thoroughly 
trained. And they know 
banking business inside-out 
Cali us. Our trained specialists 
hold the key to quality 
banking. 



THE KEYSWISS BANK 


Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 


Ow w v to Ummamnent in CH-4002 Basle. Aeschenvoretadt 1. and in CH-8022 Zurich, Paradepiatz 6. Over200 offites throughout SwiteB riand- Wo ri^wida 
w t w or fc {branches, subsidiaries and representsbvesb Europe* Edinburgh. London, Luxembourg, Madrid, Monte Carlo, Pans. Northi Adrnnea.^Auania, 
Calgary. Chicago, Houston, Los Angeles, Montreal, NewVbriL San Francisco, Toronto. Vancouver. Latin America: Bogota. Buenos Aires, Carac as , uma, 
Mexico, Panama. Rio do Janeiro, £3o Paulo. Caribbean; Grand Cayman. Nassau. Middle Eas t: Bahrain, Cairo.Tehran. Africa: Johannesburg. Asia. Hong 
Kong. Slngapore.Tckyo. Aoetrafia: Melbourne, Sydney. 
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Cost-catting is no stranger to 
tbe efficient manager bent on 
Improving productivity. Few 
companies have escaped being 
told that spiralling overheads 

must be cut 

But surprisingly, according 
to a new survey, administra¬ 
tive overheads are still out of 
control in most West Euro¬ 
pean companies and particu¬ 
larly those in Britain. 

As many as one-third of 
British companies have not 
run any formal cost-cutting 
programme in the past five 
years. The remainder have 
used mainly unsophisticated 
techniques like budgetary 
restrictions or sweeping cost 
cuts, which have brought only 
short-term advantage. 

This depressing picture 
emerges from a survey* by 
the Institute of Administra¬ 
tive Management, the profes- 


Now for the white collar shake-out 


BY ARNOLD KRANSDORFF 


sional body representing office 
managers, and conducted by 
n Hinigfnwiit consnlUnts A. T. 
Kearney. Its clear message 
is that the white collar sector 

— there are 5m people in¬ 
volved in administrative and 
clerical roles in the UK alone 

— is ripe for a major shake¬ 
out of the hind seen in recent 
years in manufacturing. 

From a wide-ranging 
investigation of UK, conti¬ 
nental European and UJS. 
companies the study found 
that overheads were rising at 
an alarming rate. 


Among 180 UK companies, 
administrative costs rose in 
the five-year period to 1981 
at L8 percentage points a 
year—equal to 4 per cent red 
growth. In. Europe and the 
UjS. the Increases were lower, 
yihpifr marginally. 

“ If this continues, over¬ 
heads will reach over half 
the cost of sales by 1988 — 
against less than a third in 
1976—and Britain’s competi¬ 
tiveness in world markets 
wlH he further undermined,’* 
says Tom Bevington, author 
of the report. “ There is now 


a need to match the direct 
and dramatic productivity 
improvements in manufactur¬ 
ing industry in the white 
collar areas of industry, and 
to bring overheads back 
under control.” . 

One way to achieve this, 
be adds, would he to increase 
investment in the office. 
* Even the Trades Union 
Congress endorses this, point¬ 
ing out that every office 
worker is backed by only 
£1400 of investment in tech¬ 
nology versus the £ 12,000 for 
every factory worker.” 


The shake-out in the white 
collar sector, be says, has 
started. ICL, for example, has 
cut Its central staff by half 
and has put its Louden head¬ 
quarters fcailding up for sale, 
while many banks and insur¬ 
ance companies have started 
to prune overheads and staff 
levels. But there Is still a 
long Way to go. 

Comparing national trends, 
Bevington notes that the 
British tend to favour sharp 
cuts bn response to events— 
like cost over-run—in contrast 
with the U.S, Germany and 


Japan. There cost cuttin g has 
been achieved mainly through 
automation ■ com¬ 
puterisation and been 
planned over longer periods. 

In the UK, only a fifth of 
the companies which had em¬ 
ployed formal cost-cutting 
techniques had done so 
through computerisation 
and office automation. 
Only 11 per cent have 
used more sophisticated 
methods of as s e ssmen t such as 
Zero Based Analysis (ZBA) 
and Overhead Value Analysis 
(OVA). The merits of each are 


explained in the accompany¬ 
ing article. .. .. 

Two key points to emerge 
from the survey were, that 
the longer-lasting benefits 
were achieved by those com¬ 
panies using formal . pro¬ 
grammes like ZBA and OVA, 
and that many of the factors 
likely to yield the best results 
were directly under the 
control of management. - 

Bevington, a specialist in 
ZBA techniques, comes up 
with some impressive figures. 
“ It is conservative to believe 
that savings equivalent to 10' 
per Of a ^ ml irfQtrativ a 


costs can he achieved by a 
deter min ed 1 attack on oven- 
heads, 9 he says. 

« Taking the top 2 8 Bri tish 
' manufacturing companies, 
where - administrative over¬ 
heads currently average 
around 40 per cent of the cost 
of sales and. the profit m argin 
is about'? per cent on. torn- 
over, this would be equivalent 
to'adding 40 per cent to fndi- 
vidnal pre-tax profits.” 

Bevington claims that ZBA 
programmes have led to a m 
average . 17- per cent sayings 
«immg some Kearney clients. 
“ In every case overall losses 
have either been reduced or 
turned into profits, or pre-tax 
profits have, been increased 
by op to 70 per cent as a 
direct result of ZBA action,” 
he says. 

•Survey available from A T. 
Kearney, 134, Piccadilly, Lon¬ 
don W1V BFJ, Price £7£0. 


How Siemens bit the ballet 


A bottoms-iip approach 


FOR ONE of the small, but 
strategically important subsi¬ 
diaries of Siemens, the West 
German industrial and elec¬ 
tronic group, the last 18 months 
have been nothing short of 
traumatic. A successful cam¬ 
paign to cut administrative 
overheads has averted the 
threat of closure—and helped it 
move from losses into profits— 
but the process has been far 
from easy. 

By the end of the current 
financial year the company— 
which makes dental surgery 
equipment at Bensheim in the 
district of Darmstadt, south of 
Frankfurt—hopes to have lop¬ 
ped 21 per cent off its admini¬ 
strative overheads through the 
technique of Zero Based 
Analysis. 

While Siemens is reluctant to 
put these savings in the context 
of overall overheads—or Indeed 
profits—it discloses that in the 
year to September 1982. admini¬ 
strative costs were reduced by 
DM 3m, equivalent to £800,000 
at current exchange rates. 

■ Part of the overall savings 
will, inevitably, come from man¬ 
power cuts—but Siemens is 
confident that these will be 
achieved without affecting the 
level of service. The company's 
administrative workforce, pre¬ 
viously 60 per cent of the total 
payroll of 1.800 will have been 
cut by a hefty 15 per cent by 
the summer of this year. 

This net reduction is despite 
a manpower increase in the 
company's planning department 
and takes account of the fact 
that a recent upturn in demand 
has led to an extra production 
line being brought on stream. 

Harald Burger, executive 


director of Siemens medical en¬ 
gineering companies, says that 
without substantial cost cuts 
“ top management would have 
decided to abandon this market 
and either close down or pos¬ 
sibly manufacture another pro¬ 
duct here.” 

Investment in the Bensheim 
factory has totalled DM 100m 
since it was established on a 
green field site 20 years ago 
and Burger notes that the com¬ 
pany's problems have not only 
been related to overheads, but 
also to capacity utilisation. 


Persuade 

workers 


“I can’t say that the cost- 
cuts alone were responsible for 
turning former losses into pro¬ 
fits," he says, "but they were 
certainly instrumental in 
allowing us to consider the 
extra production line and con¬ 
sequently increase capacity 
from 60 to 70 per cent” 

Burger explains that Siemens 
was familiar with Overhead 
Value Analysis techniques but 
changed to ZBA because the 
way it approached cost reallo¬ 
cation made it easier to per¬ 
suade the workers’ council to 
accept change. 

“In a way the workers’ 
council was receptive to admini¬ 
strative cuts,” he ays. “They 
had already told us they thought 
we had implemented enough 
cuts on the manufacturing side, 
and that we should look else¬ 
where for savings. 

M Generally there was no 
problem from, the unions 
although there were some 


objections to workers disclosing 
their job details—they were 
afraid that some kind of control 
system might emerge.” 

In total, the ZBA programme 
took 28 weeks to formulate, 12 
weeks of which were devoted to 
detailed planning. Two Kearney 
consultants (kill time) and five 
Siemens executives (for most of 
their time), were involved—and 
cost the company the equivalent 
of about £110,000. 

The objective, says Kearney, 
was to reduce all administrative 
services to a minimum. Sie¬ 
mens managers were encouraged 
to analyse their operations In 
terms of objectives, alternatives, 
qualitative and quantitative 
measurement (including con¬ 
sequences) and incremental cost 
benefit. 

At the end of the day the 
analysis provided management 
with several Increments of 
service and costs to choose from. 
In fact Kearney identified pos¬ 
sible savings of 27 per cent but 
Siemens management chose the 
21 per cent level because the 
consequences of the additional 
savings were considered to be 
“ unacceptable and not within 
corporate policy guidelines at 
the time.” 

The savings were implemented 
in five strategic areas—“ nothing 
terribly sexy actually,” recalls 
Burger, who has been with 
Siemens all his working life. 

Accounting Department: This 
area has been reorganised by 
reducing the number of depart¬ 
mental heads. The invoice 
checking system has been 
streamlined; clerks now certify 
a sample of documents rather 
than, the entire batch, as before. 
Elsewhere, the number of 


management reports have been 
reduced and sales promotional 
material in some overseas coun¬ 
tries has been cut. 

Sales Research and Develop¬ 
ment Department: Because of 
the costs of holding spare parts 
for products, spares axe now 
being guaranteed for only seven 
years, against 10 years pre¬ 
viously. Similarly, no main¬ 
tenance contracts are . being 
entered Into after seven years. 
It has also been decided to stop 
modifying products once they 
are on the market In favour of 
new product development. 

Personnel Department* The 
frequency of manpower plan¬ 
ning projects has been reduced 
from four times a year to once 
a year. 

Health checks 
stopped 

Elsewhere, the amount uf 
time made available for general 
consultation on personnel 
problems has been restricted. 
Also, the company has stopped 
providing a health screening 
service for all personnel. 

Depots: The number of spare 
parts held In 11 depots across 
Germany has been reduced. 
Tbe range previously held in 
these depots is now despatched 
from a central warehouse 
directly to the final customer 
via a new, fast, delivery system. 

Energy: Savings of 20 per 
cent have been achieved by 
installing solar heating, 
recycling hot water throughout 
the factory and cutting out air- 
conditioning hi the summer. 



COST-CUTTING ‘ techniques 
adopted by most companies 
involve a “top-down” approach. 

- This, means that existing depart¬ 
mental budgets are usually 
pruned back in a crude, and 
often arbitrary, way. 

In contrast, Overhead Value 
Analysis ; —alternatively called 
- Activity Value Analysis — and 
Zero Based Analysis take a 
more systematic approach to 
cutting a dminis trative over¬ 
heads. They both use similar 
techniques but operate from a 
different philosophical base. 

In recommending cuts, OVA 
concentrates on stripping out 
■ the low priority activities that 
make up the administrative 
overhead while ZBA takes the 
approach that all the different 
elements have to be rejustified 
from scratch as if the company 
were starting afresh. 

Both techniques involve a 
thorough examination of the 
various tasks that make up tbe 
administration overhead, the 
services that back up the pro¬ 
duction process. 

Consultants using both the 
OVA and ZBA approach first 
define the individual activities 
within toe various administra¬ 
tion - departments and then 
estimate how much total effort 
and expense goes-into each of 
these services. 

- They then look at options for 
reducing these activities — 
either through »liminatinf 
woriq reducing its frequency 
or by identifying a less expen¬ 
sive way of providing the 
service. • 

An important element of toe 
exercise is to consult toe 
managers who request and 
supply administration services 
within the company. In theory, 
this co-operation means that. 


together, they should be able 
to recommend which services' 
can be pared back, without 
damag in g the'- organisation. - 

All the suggestions axe then 
ranked in terms .of their value 
and the possible consequences 
of implementation. ..Reducing 
toe size of ' a research and 
development department would, 
tor example,/ almost cer tainly 
affect the rate of future'pro¬ 
duct development —» an option 
which management.might con¬ 
sider to be an -unacceptable 
risk for the' future- well-being 
of the company.- 

At the end; of the exercise 
top management .selects what it 
thinks is an appropriate ’ level 
of overall, cuts within the 
limits of corporate policy- at 
the time. Inevitably, the final 
decision is a tradeoff between 
cost savings and ' possible 
adverse ronsequences.- 

Instead of straight . cost¬ 
cutting, OVA' and ZBA tech¬ 
niques dan . often result in 
a .certain . amount of resource 
re-allocation—a . factor which 
can make their - use slightly 
more palatable to 1 trade unions. 
In theory, this means that parts 
of the administration function 
could actually be enlarged in 
order to achieve overall reduc¬ 
tions, although in practice tills 
is unusual. 

Both OVA. .and ZBA have 
their origins on toe U.S. in the 
19506. OVA was first developed 
by McKinsey and Co., the inter¬ 
national' management consul¬ 
tants. ZBA first saw-the light 
of day In various U.S. govern¬ 
ment departments but was 
popularised in the 1960s by the 
U.S. electronics manufacturer 
Texas Instruments. It was sub¬ 
sequently refined by a number 
of management consultants. 
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When the answer is the Hotel Inter-Continental New Vbrk, there is no question: you've 
made the right choice. This hotel has looked the chrome-plated twentieth century in the face and 
found it unacceptable. Instead, Hotel Inter-Continental has opted for supreme elegance, grace, 
comfort and unfailing service. If these are your criteria for a great hotel, you've 
found one. And right where £ % it will do you the most good: 

_ right in the heart of ft Wt $ Manhattan's East Side. 

*on 

HOTEL INTER? CONTINENTAL NEW YORK 

The most demanding travelers stay with Inter-ContinentaL 

48th Street, East of Park Avenue. (212) 755-5900. U.K. Reservations (01) 491 7181. 



CONSOLIDATED ACCOUNTS 

In view of the structure modifications of our organization In the 
United Sates and pursuant to the resulting change in the con¬ 
solidating method, we have been led to re-process the figures for 
the 1981 fiscal year. 


(in thousands of francs) 


1981 


1981 

(re-processed) 


1982 


Turnover 

% of change compared with 
the preceding year 
Trading results 
In % of turnover 
Net results (including 
minority interests) 

In % of turnover 
After amortizations 
amounting to 
Net assets (including tbe 
fiscal year's profits) before 
distribution and after 
deduction of establishment 
expenses and he Id-over 
charges, amount to 
Of which minority interests 
(ft on re-processed 1981 figures) 


2,461,263 

2350,464 

2344327 

+9.6 

69,261 

13 

+4.6 

84.483 

3.6 

+i63tr 

133472 

43 

29J03 

1.2 

28.901 

12 

53.156 

1.9 

119,027 

115362 

122.227 

757,805 

7,800 

767312 

7800 

■786,407 

8343 


CftEilT4Y0MMl^ 

U.S.$50,000,000 

Floating Bate Notes doe .1988 

In accordance with the provisions 
of tfce Notes, nonce is hereby given 
that for iba six month interest 
period from April IB, 1983 .JO 
October 17. 1983 the Notes will 
cany an Interest rate of 9*5*14 per 
annum. Tbe relevant interest pay¬ 
ment. bate will be October 17, 1983 
and the coupon amount per 
USS10.000 will be USS4S1.41. 

The Fiscal Agent 
BANQUE INTERNATIONALE 
A LUXEMBOURG 
Soclete Anonyme 


Henley (g) 

The Management College 


INSURANCE 

A Financial Tines 
survey te be 
published on 
July 18,1983 

For further details and 
advertisement rates-please 
contact: 

Niger Pullman 
Td: 01-248 8000 ext. 4043 


Thousands of managers have attended the 
General Management Course at Henley. Many 
now occupy top jobs all over the woiid in industry, 
commerce and the public service. 

They found the will and the confidence to get 
to the top. Today, more than ever, survival and 
prosperity depend on well-trained managers with 
new attitudes and strengths in an era of 
rapid change. 

This intensive 916 week programme is worid- 
famous for its approach to the development of the 
multi-disciplinary skills required to put today’s 
managers on the padi to leadership and success. 

Session 109,23 May ^ 28 July 1983 

Session 110,17 October—^1 December 1983 

For more information, write or phone The Registrar; 
.HENLEY—The Management College, Greenlands, 
Henley-on-Thames, Oxon, RG9 3AU. 

Teh 049-166.522. Telex 849026 HENLEY G 
quoting ret FT L 




From 25th ApriL 

PA1Q3. 



of the day from Europe 

T__T_J _ T T_l!_aa a • ■ ■ ■■ — —. '_ A , - • 


Leaves London Heathrow 19.00. Arrives JFK 21.35. 
Special 747SP Service. Special VIP treatment. 
Call your Travel Agent or your nearest Pan Am nffW 















































Financial Times Monday April 18 1983 


3f%: 

sie 

gl&8 


MS' 




* raJ. 


sySSf 


• combat! 

~l£fc B*5«tu 
!l "trail* 

!?■* oi «5L' 

■ 'IBlb. [.Jr* 

K, **osi «7^ 
r»;» .. . a tra, 

r ‘ “ Wnuw* 


•’•‘■»:a.' .>■? * 
i .->•.. v -t aj- 

s ; , err- n ®5 i 
r-.j',,’'?, 

T, r .-i.,^ 1 ? 


• -V r-i 

•?:: ***** 

^dVS* 

v7',.» 'V *• 

•-: > 
i; :W;.:-- ,Ja «s 

«^V2*«s 

? ■■,’... '■/•;:r 3 *5 

- - r‘. M,t bs 

..:.. ,\ r 

. -. t-'-rSa- 

;. -; -^. 

... ;;■' ;■ 

'-■■ , -'Lrsq- 


r^vr^hr.'c222 

inur-ir at Hasfeti 

: -r 'J‘:r-/i-2; 
.■ «• r* i»i. 

•: .--■•u. yr a i** ! 
■ fll • ,Jt . ■»- 1 — 

■: y"v-rs?3fe 


Musicon the South Bank 

> David Murray 


THE ARTS 


Architecture 

Colfn Amery 

Awash with Waterhouse 


Edmund Kean/Lyric, Hammersmith 


Michael Coveney 


In the Festival Hall on Friday veil up to toe marked tempi, f A With W^TPrhnilCP 

wc ought to have had Fischer- plenty of air allowed for the j X i. T T (lull VY1L11 Y Y Cltvl JLXv/ Uuv 

IXesJuu singing Moran with marvellous woodwind'Jnusic. 

the London Philharmonic, bur and no coddling of the cello-j “Carbolic red." "Red. hard Collection after the whole of the National Liberal Club, 

he wasJH.:He was replaced by tune in the Andante. Wi thout , and forbidding,” "Fiery and Waterhouse's output had been while waiting for an invitation 

John Stortey-Quirk. *nd Komrt extraneous drama, ;jSm *^werej fierce." are only some of the xiven to that institution by to week-end with the West- 

by Ravel and Mahler; a pro- performances :<*-•- severs ways that the Gothic office descendants - of the architect minsters at the palatial Eaton 

gramme-insprr * told us much distinction. - j buildings of the Prudential The great cache of material is Halt On your demise your 

about the singer But nothing ■ . (Insurance Company have been a remarkable thing In itself: it relatives no doubt trained in a 

about his songs. There were Last years Santanaer *««* | described. The huge head- gives us a very complete and mournful procession to collect 

ut Jes , ot four natumal fl*“ Cosapeation w« quarters on the north side of satisfying picture of the output the cash for the policies yon 

of Mahler's Rfickert-Lieder, and won by the South African Bare | Holborn in London Is the ache- and preoccupation; of the pro* had carefully left at the nearest 

as for Ravel the bare formula Rautxmbeimer. ■* type of the Victorian office fesslonal Victorian architect. Prudential Assurance office. 

■•Qulchoite a Dulcinde" hardly the HaAbeth H*J1 on J building—something of a cross Appropriately enough the exhl- AI1 f ihi . t Victorian and 

conveyed that we would hear between a medieval Flemish bltion. which can only display EmJardwn Ufe 2d aS? 

three songs — respectively poHahcd-,' ***£”£: doth hall and a giant collegiate a fraction of the man’s ™f nT .^SS«iv £ 

romantic. prayerful and settlement The designer of enormous range of w* has Snaiiw daSSShl b?Wate? 

taabuloufl - imagined f« Don Key 5 . fingcra^ 4 angUcg some 22 Prudential buildings been sponsored by fee Pruden- £2* i{& ™i. 

Quixote (after fee last sow f™** IrE^-jESS ****** Britain was the «al Assurance Company. ridT'ma? £ h“ own iSS 

SSasS**'•**«***« »*"* house, t& L™ oTthTmu 

^t ,,rl ^'® wric .P?* 0B ?SSL atid built up perhaps fee big- solidated fee use of fee High Anglican median yeareand an 

'■ Best practice of his day in Victorian Gothic-as the style oldaS of leisurSylanSape 

legl> elegant and idlwna oc fa j England. He is being com- for commerce, learning, govern- paintiii He became a 

5fjp ri tStHfehL^’s^w' tJSbk lEfn m «*»ovated in a nujor exhlbl- menu and domestic arehitec- Academician and^Sesidentof 

SSl ^^ U7 f£ ti *ii£J2£ P Uon at the Royal fistitute of ^. Waterhouse provided fee the raTfrii 1S8WL 

- 33 s-*- Mj-Ji «*, A i?%TrL%%£l: i£*'S.»S r 3 rSX , S . From the s.art o£ h „,c^r 

sJi^riey.Quirfc” mature subfleorrkhly. decorative quite; Tj °-^° I 1 ' r ^ s J >R “£ ^a. ^Y^w'iild have been bora a P arli< ^ lar of heavy 

in fee RUckert-Ueder did not briBumtly. Thai seems to be a! k Gothic hts own trademark, 
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Wife fee LPO m good form. But the currently fashionable C 
Ldpea-Cobos ' ' gave :. cool, minor Sonata of Haydn (Hob, 


finished” symph oni es of exquisite lrotmnabalazlon of 
Schubert The earlier “Tragic" small musical sense; and 
Symphony can display a more Chopin's B minor Sonata was 
charming surface ffee "tragic” made fretful and slight One 
character amounts, to no more became aware of how many 
than a dramatic C mitarr open- smudged details resulted from 
ins), but it was notably clean- letting the tie of the fingers 
lined and purpbsefnL So was determine tine accents: even the 
fee “ Unfinished.” wife both its pearly ripples of fee Scherzo 
movements taken—unusually— had graceless eddies. 

I 

Elisabeth Lutyens 

The composer Elisabeth strenuous difficulties. It did not 
Lutyens died last Thursday; she make her popular that she was 
yttMh.-b wp.r7 1 » July. 

Despite cruel arfejitls. she was ^ fixma her namral 

writing music of uadrmiaished idioau. There were always critics! 
chracter and precisian to fee to sneer at a Dame Ethel Smyth j 
end. Her last two decades were figure — Just about fee last 
extraordinarily productive; thing: fee. was! — assiduously : 
there must be many works, on learning new fashions. Should ] 
every kind of scale (including an unexpurgated -edition of her ! 
an opera after Canettx), feat autobiography A Goldfish Bowl 
still a wit their premieres. In eventually appear, they will 
mourning her. we have fee con- doubtless be paid beck with 
solation that memorial concerts interest. Meanwhile it was 
will be able to draw upon, music musicians who chiefly dis- 
new to us — some of it, as Jflce covered fee depth and integrity 
as not, among her best. By.fee of her music, riot fee Estab-j 
time proper recognition had lishment, and many young com- ] 
been accorded to her (before posers too were grateful tp J 
that it had bees very grudging, work with her. She was wonder- ] 
as fee never ceased to point r ful company, though tetchy, and > 
out) fee had Jilt her JatfiLscrhJte, foil of gleeful music. Hejrlate 
and perfonnett^ coifei. scarebty-. mmie: Above., all — at mice 
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; Terry Kitk 

Solid anti reassuring. Waterhouse’s home for the 
Prudential in Holborn. 


Victorian architecture earlier 
this century. Now. of course, it 
Is a crime not to like all things 
Victorian, but this exhibition 
shows how pedestrian, although 
prolific, Waterhouse was. 

The acres of drawings at the 
RrBA are all consistently 
thorough, worthy and in the 
end uninspired. His greatest 
gift was in bis planning of 
buildings and his extra¬ 
ordinarily ingenious use of 
difficult town sites. Some of his 
nonconformist churches are 
highly original in plan, with 
hexagonal spaces that antici¬ 
pate the new liturgical 
arrangements. 

His advanced use of new 
materials, particularly washable 
terra cwta. made his projects 
long lasting and well suited to 
the grime of Victorian cities. 
The recent cleaning of the 
Natural History Museum, prob¬ 
ably Waterhouse’s masterpiece, 
shows how practical terra cotta 
is for the London climate. 

I felt feat fee normally high 
standards of exhibition at the 
Heinz Gallery were slipping a 
little in the Waterhouse show. 
There is far too much material 
shown in too limited space, and 
the overlapping of drawings in 
the showcases often conceals 
elements of the draughatsman- 
ship fe £ would be interesting 
to see. To present the complex 
career of one of fee most suc¬ 
cessful 10 th century architects 
in this small gallery is a hard 
.task, and although it- is a 
pleasure to see fee colourful 
drawings, the excellent water- 
colours and the ephemera 
Waterhouse, would have found 
this play a sorry muddle. 


I "For ten years 1 starved in 
‘ the provinces before I was 
1 recognised” ejaculates Ben 
1 Kingsley as Edmund Kean, not 
! all that ruefully. Kean was fee 
i son of actor ro whom a Holly¬ 
wood Oscar would have meant 
' everything. As for Mr Kingsley, 
; one suspects that he will take 
i his sudden international fame 
and an end ant fortune calmly 
’ in his stride. If Kean had 
■ received that award in fee 
; middle of last week, be would 
; still be sleeping off fee party. 

; Kingsley, on the other hand, 

, flew back from Tinsel Town to 
a eossened dress and Technical 
rehearsal and fulfilled bis com- 
; miunenx to fee Lyric Uke fee 
i responsible professional he has 
'. been these last dozen years. He 
j is a very fine actor who has 

• raised the suburban jealosy of 
! Ford, or the rbmantie excesses 
! of Baal, onto high planes of 
| technical proficiency. But he is 
j not the profligate monster be 
[ here celebrates, he is not the 
{ driven maniac of fee classical 
; stage, the vicious mole of 
1 nature, for whom the throne of 
i Drury Lane, or the acclaun of 
; Hollywood for feat matter, is 

the ultimate goaL 
This fact lends his portrayal 
1 of Kean, in Raymund Fits- 

• Simon's one-man play, all the 
more piquancy. A wild ***** of 

• fee contemporary stage—say 

• Nlcol Wiliamson, Peter O’Toole 
on a good day, or Jonathon 

; Pryce—could never project 

• what was dangerous and fascia- 
atong about Kean. They could 

! only convey what was dangerous 
' or fascinating about themselves. 

- So Kingsley, the dharacter actor 
I par excellence, pumps the 
1 legend for its juice and strains 
! it through a narrative vehicle tn 
fill fee customer's glass. 

‘ On a stage of swollen drapes, 
i flanked on one side by a pro¬ 
perty skip (be is as likely to 
i And a brandy bottle as 
, Macbeth's daggers) and on the 
: other by a dressing table, 

' Kingsley as much parades his 
i idea of Kean as those of Kean’s 
I witnesses. “ To see him act is 
, like reading Shakespeare by 
i flashes of lightning ” said 
! Coleridge. One of Hazlitt’s 
j passages is also honoured: “ His 
i pauses are long, abrupt, and 
I unaccountable, if not filled up 
! by fee expression; it is in fee 
working of his face that you 
see fee writhing and coiling up 
1 of the passions before they 
j make their serpent-spring; the 
lightning of his eye precedes 
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Toyah Wilcox in 
* Trafforti Tanzi ’ 

the hoarse burst of thunder 
from his voice.” 

Kean’s romantic reputation 
as an actor was founded on his 
contempt for fee sculptured 
decorum of Kemble's perfor¬ 
mances, and Kingsley re-defines 
realism to his own ends. He 
goes for fee emotional truth all 
the time—he is a disarmingly 
honest actor—and lets fee 
state of Kean’s career and 
private life seep into three 
separate recitations from fee 
same passage in Othelo. First 
he is playing to one man in 
Dumfries; then he is at the 
height of his Drury Lane fame; 
then he dies opposite his son 
Charles’s Iago. the tragedian’s 
cloak crumbling to reveal the 
Arlecchino tunic to which he 
was resentfully consigned in 
his early days. 

Kingsley, the most level¬ 
headed and organised of 
mummers, portrays at arm’s 
length his rumpeled and 
flamboyantly Irresponsible sub¬ 
ject As Shylock. he unlocks his 



-* Atm it air Muir 

Ben Kingsley as 
Edmund Kean 

chest to trumpet forth in full 
and glorious diapason. As 
Hamlet he is as quick and 
questing as we rember him in 
Buzz Good body’s wonderful 
mid-1970s production. As 
Richard IK he is warped and 
whining, os Tims vengeful and 
overpowering. And as Ben 
Kingsley, he is simply one ot 
the best actors at work today. 
Good luck to him. I doubt if he 
can be spoiled by the occasional 
w-eU-deserved accolade. 


On Friday night I watched 
as much as I could bear (about 
two-thirds) of Trafford Tanzi, 
at the Mermaid, now featuring 
Toyah Wilcox in the title role 
of wrestling heroine. This show. 
I am told, is popular theatre. 
Give me fee Two Ronnies or 
Underneath the Arches any 
day. It must boast fee worst 
script, worst acting, and worst 
music of any enterprise seen in 
London for many yean. 


Donohoe/Barbican Hall 


Announcing “ Seeing Red.” 
the song feat is to be the A 
side of their new single. 
Clannad*s Foul O'Braonafe 
said: “You know when things 
go bad and you think ltV not 
going to get any better; .ibis 
song's about then.” 

After waiting 29 mtarates for 
a sound check which faded to 
curb the incessant. feedback, 
witnessing lighting that must, 
have been achieved -only' by a- 
technician wife. St Vitus’ dance 
and endtaring one woefully dis¬ 
cordant number, the audience 
could only feel that “Seeing 
Red ” was dedicated to them. 

The single itself is sympto¬ 
matic of Clannadfc dilemma. A 
bland, up tempo rocker, the A 
side rouldr—minus harp—- 
easily be recorded - by Buck's 
Fizz, or other Xfiddte-of-the- 
Road exponents- Yet the B 
side, " Ta Me MbshuV* a -quiet 


but uncompromising Gaelic 
song, beautifully displays fee 
band's skillful singing and fee 
haunting harmonies which 
earned them the number three 
spot in November's charts for 
their theme from TV’s Harry’s 
Game. 

. Their treatment of tradi¬ 
tional songs, particularly 
“Down by fee Sally Gardens,” 
was sensitive and accomplished. 
jBnt their moves into Fairport 
Convention-style folk-rock were 
distinctly awkward.. 


. Music in 
stately homes 

Lufthansa is investing more 
than £15,000 in its first UK arts 
sponsorship. It is supporting 
the 1983 Stately Homes. Music 
Festival. Five homes will 
feature concerts this summer. 


Last November I was dis¬ 
tinctly underwhelmed by Bill 
Bryden’s Victorian A Midsum¬ 
mer Night’s Dream. On its 
transfer from small black 
Cottesloe to airy, spacious 
-Lyttelton, 1 And 1 mast eat my 
words. Perhaps, before, I had 
but slumbered there. On wak¬ 
ing, X discover a warm, petal- 
strewn bath of endless rapture 
In which to soak luxuriantly for 
nigh on three unbroken hours. 

Bob Crowley's tall gauze set¬ 
ting suits the larger stage much 
better and is tantallsingly am¬ 
biguous about whether we be 
in caunity manse or wooded 
glade.. The fairies are an 
ancient crew, now led by 
Robert Stephens as Oberon (re¬ 
placing Paul Scofield), a dis- - 
placed monarch flawed by won¬ 
dering memories of former life. 


Dream/Lyttelton 

Michael Coveney 


This Oberon is also Puck grown 
older, a senior magician who’s 
passed.the fairy wand to Jack 
Shepherd’s leaping, sty and bug¬ 
eyed Gooafellow. 

The mechanicals, too. are 
much improved. ’They are a 
rifihly characterised crew of 
waist-coated costers, summoning 
shades of Wilson, Keppel and 
Betty for fee bergomask and 
taking their cue from an over¬ 
ture of Gus Elen’s " If it wasn’t 
for the ’ouses inbetween." 

When the cast finally • join 
hands, complete fee circle, all 
partitions of deprivation, 
alienation and remembered 
pleasure are emphatically 
broken. The four lovers have, 
grown Incomparably over fee 
months: Jennifer Hall and Ber¬ 
nadette Shorn, Karl Johnson 
and David Rlmoul—this quartet 


has found a true rhythm and 
panache for the scenes of con¬ 
fusion in which the shock¬ 
haired, grey-garbed fairies re¬ 
discover their own lingering 
concept of mortality. 

Customers line the walls of 
the set, creating a real link 
with the auditorium, a link fear 
is beautifully reinforced by 
Edward de Souza's hearty par¬ 
ticipation in fee Pyramus and 
Thisbe interlude from the 
front stalls. His marriage to 
Marsha Hunt’s imperious, other¬ 
worldly Hippolyta seems 
doomed; they cannot share the 
same jokes. Susan Fleetwood’s 
Titania is an incorrigibly 
flirtatious reading, a little short 
perhaps on erotic drive. But 
all play their part in an even¬ 
ing as irresistibly delightful as 
it is richly funny. i 


There is not a concert 
promoter in London who would 
not dearly love to know Ray¬ 
mond Gubbay’s secret. A 
promoter himself. Mr Gubbay 
appears to have discovered an 
apparently failsafe recipe for 
successful concerts. Since the 
Barbican Centre opened, the 
Barbican Hall has been his 
chosen venae: this month he 
has placed no less than 11 
concerts there, and next month 
there axe eight. 

The recipe's principal in¬ 
gredients are a major depen- 
dance on fee London Concert 
Orchestra (seven out of 11 
events in April, four out of 
right in May) and on minor 
conductors (Maurice Handford, 
Harry Rabinowitz, Enrique 
Batiz, James Judd, Jack Roth- 
siein. Marcus Dods). and above 
all on safe, familiar, well-tried 
and trusted popular classics— 
Handel’s Water Music. Strauss's 
waltzes, any Beethoven. Grieg’s 
piano concerto. Sibelius's Fifth, 
any Chaikovsky, musicals, film 
music, Viennese nights, a gala 
of popular operatic plums. On 
paper feat seems straight¬ 
forward enough: yet when other 
promoters present similar pro¬ 
grammes with similar orchestras 
on fee South Bank or at the 


Dominic GiH 


Barblcah, attendance is reason¬ 
able but unspectacular. Mr 
Gubbay’s concerts are mostly 
sell-outs, and none sells less 
than 95 per cent. 

Clearly Mr Gubbay has cul¬ 
tivated with great success a 
remarkably consistent and faith¬ 
ful audience, who do not by and 
large, I suspect, attend any 
other kind of symphony con¬ 
cert (and to whom Brahms and 
Stravinsky, for example, are 
respectively recherche and 
frightening names), and who 
would not have attended any at 
til if Mr Gubbay had not 
appeared on fee scene. Musical 
standards are not his prime con¬ 
cern (he sends out no press in¬ 
vitations ostensibly because he 
“ does not need to but other 
considerations may also play a 
part). It’s an interesting 
development which for fee 
present I feel Inclined neither ro 
applaud nor to condemn—but 
only to watch wife some fascina¬ 
tion. 

Last Friday’s Gubbay concert 
presented fee Royal Phil¬ 
harmonic Orchestra under 
James Judd in an all-Beethoven 
programme which included fee 
fifth piano concerto with Peter 
Do nohoe as soloist Judd is an 
Abb a do protege, and co-founder 


as well as Musical Director of 
the Chamber Orchestra of 
Europe. He is a youthful proto¬ 
type of the firework-up-the- 
trouserleg conductor: lots of 
energetic gesture, to rather less 
musical point aiul effect. His 
direction of Leonora No. 3 and 
of the Emperor was notable not 
so much for its finesse-as for 
fee manner in which it drove 
through blocks of strict, almost 
metronomic tempo giusto one 
after the other, mostly too fast, 
only relenting in the concerto 
where it would have meant 
otherwise losing Donohoe 
entirely. 

Such fine matters as phrasing 
and instrumental balance went 
largely by the board. There 
were the seeds in Don oboe’s 
playing of a fine performance: 
but in such a context one could 
really do no more than measure 
the broad character rather than 
fee detail, guessing at what 
might have been — fee simple 
delicacy of the adagio, the 
leisurely unfolding, powerfully 
muscular, of fee first movement, 
the triumphant gaiety of the 
last Donohoe Is an important 
young pianist whose Emperor 
deserves, and will doubtless 
soon get, a more sympathetic 
setting. 
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Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Einand&i 
Times 
Syndication 
Service. 

The FT Syndication Service 
provides publications of aB 
sizes wife access to the FTs 
worldwide news-fathering re¬ 
sources and unrivalled edito¬ 
rial expertise. . 

As a subscriber, youfcjjbb- 
llcalion could benefit In sever¬ 
al ways. You could receive a 
constant flow of international 
and City news. You could rap^ 
reduce news and feature ma¬ 
terial from fee FT itself as writ 
as using specially-prepared 
syndicated articles. 

To find out more, please 
contact.our Syndication Man¬ 
ager, Dennis KSey, at Bracken 
House, 10 Cannon Street, 
London, EC4P 4BY.V United 
Kingdom. Tel: • - London. 
248.8000. 


Arts Guide 


Muric/Mondty. Opara and Ballat/Tuesday. TUaatreAVadnes- 
day. ExtebKona/Thursday. A setoctiv* guide to aM the Alta ap¬ 
pears each Friday. , 


Music 


Amfe-Sephje Matter, violin. Alexis 
.. Weissenberg. piano: Brahms sona¬ 
tas (Moo) SttHe Gareau (5832030). 
Otchestre Symphony oe de Radio 
Luxembourg conducted by Leopold 
Hager with Christa Ludwig: Men- 
deksohu. BerUoz, Schumann (Mon) 
TMP-Chateiet (2611983). 

B«fio France - Orchestra National de 
■France conducted by Christoph von 

- Dohuanyi. Michel Chocquenoy. 
. oboe: Kodaiy, IberL Bruckner (Fue) 
Theatre des Champa Elysees 
(1234777). 

Pans Open Choir and Orchestra con¬ 
ducted by Marek JanowsJd, soloist 
Hanna Schwarz: Mahler's 3rd Sym- 
jjbony (Wed),. Theatre des Champs 

(hchcstrc tfatiotud de Monte Carlo 
Jester. Olivier Char- 
•i iWyLff Tyfr>?n i Prokofiev (Thur) 

Jean M^^^racbe, Bertile Fourn- 
. len Bandel .Barb, Satie, Gaubert 
v (Bum 3pm. and 8pm) Salle Chopin- 
1 Plejtf (563&873V 
Oidwtbe de Peril with Dietrich 
. FfschgrDteskau ’ and Hartmut 
HoelU Brahms (Wed) Salle Pleyel. 
E ns em bl e Orchestral, de Faria- 
Brahms.. Schubert, Offenbach 
(Thur) SriM Gaveau (5632030). 


LOHEtQH 

London Philharmonic Orchestra con¬ 
ducted by Jesus.LopezGobos with 
Andras Scbiff, piano. Vaughan WU-- 


April 15-21 


liams, Schumann and- Sibelius. Roy¬ 
al F&stivai HaJJ (Mon). (9383102). 

Royal Philharmonic Or ch estr a con¬ 
ducted by Charles Dutoit with Pas¬ 
cal Roge. piano. Dukas. Ravel and 
Dvorak. Royal Festival HaD (Tue). 

ChiKngHan String Quartet wife An¬ 
drew M&rriher, clarinet Brahms 
series. Queen Elizabeth Hall (Tbe). 

Itzhak Perlman, violin and Vladimir 
Ashkenazy, piano. Brahms sonatas. 
Royal Festival Hall (Wed). 

London Sofonletta conducted by An* 
tony Pay with Philip LangHdge, ten¬ 
or. Britten. Queen Elizabeth Hall 
(Wed). 

Kwgilgh Chamber Orchestra conducted 
by Steuart Bedford with Mount 
Lympany, piano. Felicity Lott, so¬ 
prano and Barry TuokweU, bom. 
Mozart, Barbican Hall (Wed) in fee 
presence, ot Princess Margaret. 

f §368891). 


Some: Auditorium via della ConeUiaz- 
jone: Franco Manning conducting 
Glinka and Ravel. (Mon and Tue). 

Rome: Auditorium Foro Italico: Berlin 
Philharmonic soloists and Raymond 
Haven ith, piano. Bach, Schubert 
and Schumann (Wed). 

ZURICH . 

Tonhafie (201 ISM): ftmhalte Orches¬ 
tra wife Christoph Eschenb&ch. pi¬ 
ano and conductor, Mozart, Kogel 
mid Brahms. (Tue and Wed). 


Muslkvcrein (6S8190): Itzhak Perl¬ 
man, violin. Vladimir Ashkenazy, pi¬ 
ano. Brahms sonatas (Mon). 
Konxerthaus (721211): Haydn Trio. 
. Mozart Brahms and Takaes. (Mon): 
Chamber Music Soloists. Haydn 
und Brahms. (Wed). 

NEW YORK 

New York Philharmonic: Zubin Mehta 

conducting. Gidon Kramer violin. 

Wagner, Debussy, Brahms (Tue); 
Zubin Mehta conducting, Jessye 
Norman soprano, John Check baas. 
Hans Hotter narrator wife the West¬ 
minster Choir. Schoenberg (Thur). 
Avery Fisher Hall (8742424). 
Chicago Symphony: Sir Georg Solti 
conducting, Siegmund Nixnsgem 
bass-baritone, John Cheek bass, 
Gwynde Howell bass. Wagner 
(Mon); Solti conducting- Mozart Bar- 
tofc Dvorak flue). Carnegie Hall 
(2477459). 

Orchestra de Paris: Daniel Barenboim 
conducting.. Brahma, Debussy, Ra¬ 
vel (Thuri. Carnegie Hall (2477459). 
Merfcin Hall Robert Black piano reci¬ 
tal. Sbapey, Passacaglia (world 

E 'ire), Martino. Beethoven 
New York Pro Arte Chamber 
Orchestra. Raffael Adler conduct¬ 
ing. Rossini, Haydn, Verdi (Tue); 
Mortiecai Shehori piano redtal. 
Czerny, Beethoven, Eaure, Lisa, 
Ravel (Wed): Richard Rodney Ben¬ 
nett and Susan Bradshaw duo piano 
recital Bax, Bennett, Holst (Thur). 
(87th SL W. of Broadway, 3626719 ). 


F.T. CROSSWORD 
PUZZLE No. 5449 

ACROSS 

1 Get credit for being on top 
wife scores level ( 8 ) 

5 Sunday best is a conuqon 
source of-hilarity ( 6 ) 

29 Cheats victims of deception 
(5) 

11 Take charge of company 
supplying bedroom furniture 

(9) 

12 Served unplayabty. putting 
bt bid to be applauded (9) 

13 Use different drain at fee 
bottom (Sl¬ 
id Got through, but hot the 

first ( 6 ) 

15 Engineers negotiate a with¬ 
drawal ( 7 ) 

18 Take the chair ? ( 3 , 4 ) 

20 Provides insufficient to make 
progress on snow wife repre- 
‘ sentatives ( 6 ) 

22 I care about Heather (5) 

24 Assume one point creates 
fatigue (9) 

25 Kept under when minor 
operation became urgent (9) 

2fi Organise a test for flavour 
(5) 

27 Postponements of French 
, songs ( 6 ) 

28 Paid for a brawl Indeed! ( 8 ) 

DOWN 

. i Alternative arrangement 
causes suffering ( 8 ) 

2 Anticipating a delivery (9) 

3 Daughter is the rage in 
Cambridgeshire—that can be 



Solution to puzzle No. 5,147 


set down impartially (15) 

4 Blushing has made a change 

(7) 

6 A dresser to look after 
Government leader? (7, 8) 

7 Key territory for antelope 
(5) 

8 Reduce speed after a fashion 

( 8 ) 

$ Colours redly when com¬ 
paratively annoyed (6) 

16 Particularly quickly (9) 

17 Star taken aback by Dior 
French sex appeal (8) 


19 When is change to be made 
to something fairly modern ? 
( 6 ) 

20 Dawdles in order to wrap up 
well (7) 

21 Rise up as century comes to 
a dose (6) 

23 Drive for a mile in a 
scramble round fee park (S) 

The solution to last Saturday's 
prize puzzle will he published 
with, names of winners next 
Saturday. 
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Hawke’s new 
consensus 


MR BOB HAWKE, the new 
Australian Prime Minister, put 
forward as one of the main 
planks in his election campaign 
the notion of a national con¬ 
sensus on economic issues 
between unions, management 
and Government. This proposal 
raised two questions: would 
such a consensus be achievable; 
and would it lead, as in Britain’s 
social contract, to a dominant 
role for trade unions in 
economic policy-making, at the 
expense of the rest of die 
community? There were doubts 
whether Australia’s need to 
adapt to dunged economic 
circumstances could be recon¬ 
ciled with trade union concern 
for job protection and high 
wages. 

A partial and somewhat sur¬ 
prising answer to the first 
question was provided by last 
week’s national economic sum¬ 
mit in Canberra, which ended 
in a mood of unprecedented 
affability between employers 
and unions. 

The Canberra meeting 
achieved the key aims set down 
by Mr Hawke. First and fore¬ 
most was his ambition of 
bringing industry, unions and 
Government together and 
securing broad 'agreement on 
the role that Labor’s prices and 
incomes policy will play in its 
efforts to promote recovery ana 
expansion, while ensuring that 
the benefits of recovery are not 
dissipated in another round of 
wanton wage inflation. 

The meeting agreed that 
unemployment and inflation 
should be tackled simul¬ 
taneously. and supported the 
unions’ call for a return to 
centralised wage-fixing. For 
their part, the employees 
accepted that during the 
current period of wage 
restraint, dividend increases 
should also be restrained. 

The communique declared 
that improved profitability was 
essential if new Investment was 
to be generated, and gave a 
pointer to tax increases. It 
said that employers accepted 
that the Government had a man¬ 
date to introduce a prices 
surveillance body, and endorsed 
Labor's plans for job creation. 
It also promised a stimulatory 
fiscal policy and an overhaul of 
Industrial relations. 

From the union's viewpoint, 
almost none of this was new, 
for in wording and in spirit, 
the communique drew heavily 
on the statement of accord be¬ 
tween the Labor Party and the 
Australian Council of Trade 
Unions (ACTU) unveiled by Mr 
Hawke during the election 


Timing of U K 
general election 


MRS THATCHER has said that 
she will think about the date of 
the British general election 
when her Government has been 
in office for four years. That 
will coincide more or less with 
the local elections early next 
month. The importance of those 
elections as a guide to public 
opinion about national politics 
should not be overestimated. 
There are no elections this time 
in London and none in Scot¬ 
land, and the turn-out is 
generally low. But they will 
still be a test of a kind. It is not 
unreasonable that the Prime 
Minister should wish to await 
their results before making her 
decision. 

The best case for an early 
general election is based on the 
need to dispel the uncertainty 
that can be created by a long 
pre-election period. Usually 
such uncertainty is most mani¬ 
fest in the foreign exchange 
markets. There axe, however, 
subsidiary reasons for go inn 
early. A government may have 
completed its essential legis¬ 
lation and be m need of a new 
mandate for what it wants to 
do next Again, it may want 
hi strengthen its parliamentary 
majority, as a Labour govern¬ 
ment did successfully in the 
general election of 1966 and 
slightly less so in that of 
October 1974 

The only argument that can 
be put forward seriously by the 
present Government concerns 
uncertainty. There have been 
times tins year when the down¬ 
ward pressures on sterling have 
been exceptionally strong and 
one of the explanations given in 
the markets was speculation 
about the timing and result of 
the ejection. Yet speculation 
works both ways and un¬ 
certainty about the election 
date is by no means the only— 
and possibly not even the most 
important—factor influencing 
the exchange rate. Last week 
the pound recovered as sharply 
as it had declined the week 
before, though the domestic 
political factors had not much 
changed. There is no reason 
at present why the behaviour 
of the exchange rate should 
compel an early resort 1m the 
polls. 

None of the other arguments 
for an early election can be 
remotely applied to . Mrs 
Thatcher's administration. She 


has a comfortable majority in 
Parliament, not even under 
threat from by-elections. It is 
true that there is not much 
major legislation to come, but 
a government of the present 
complexion ought to see that as 
a virtue. 

There are two other reasons 
why delay might be the more 
resolute course. The first con¬ 
cerns the manifesto. If the 
Government had been planning 
to go to the country in June 
for the past few months, well 
and good. The fact is that it 
had not. Min isters have raised 
a great many issues for public 
discussion, such as the future 
of the welfare State, the further 
course of privatisation and more 
radical reform of the law relat¬ 
ing to the trades unions. But 
there is very little public evid¬ 
ence that the Conservative Party 
has so far clarified its collective 
mind on these matters. A 
centod for reflection would' be 
useful and might lead to a more 
considered manifesto in tire end. 

The other reason for delay 
is based on .the economy. For 
the first time under Mrs 
Thatcher’s Government there 
appear to be genuine signs of a 
recovery. Much of the new con¬ 
fidence stems from factors 
largely outside Britain’s control: 
for example, the results of the 
federal elections in West 
Germany last month, the better 
economic Indicators from the 
UJS. and the fall in the oil 
price. And lit would be foolish 
to exaggerate the extent of the 
recovery so far. But it is still , 
hard to deny that the economic ! 
outlook is a little brighter than 
it was a few months ago. , 

It might be said that that is 
the case for June: go now while 
the clouds are lifting: A more 
determined approach, however, 
would be to stay on in the 
expectation that it be possible 
to show that the recovery will 
be more lasting. Anything less 
would be open to the charge of 
" cut and run." 

As for uncertainty, the Prime 
Minister has the means to re¬ 
duce R herself. She could de¬ 
clare next month that she does 
not Intend to call a general 
election until next year. Mush 
of the present uncertainty, after 
all, has arisen from the fact 
that no such statement has yet 
been made. 


A new concentration 


By John M akin son 


campaign In February. 

The real breakthrough was a 
political one, and lay in Mr 
Hawke’s skill in getting the 
leaders of industry to endorse 
the full thrust of Labor’s econo¬ 
mic strategy. 

This has not been spelt out 
in detail. Indeed, the Govern¬ 
ment now faces several crucial 
tests. The first is whether the 
current voluntary wages pause 
can be made to stick until the 
end of the year, with a modest 
national wages increase for 
1983 of around three to four 
per cent 

The second will be the state 
premiers’ conference in June, 
when Mr Hawke will have to 
resist for large federal 

hand-outs. The third will be 
the federal budget in August, 
when the Government will have 
to strive to hold the 1983-84 
budget deficit to A$8.5bn 
(£4£bn). 

The communique also left 
several important issues open. 
For example, it gave no indica¬ 
tion of when the wages pause 
would end. It also toft the 
mechanism for the restoration 
of centralised wage fixing in 
the hands of the arbitration 
commission. 

To a British observer, the 
combination of price and divi¬ 
dend curbs with centralised 
wage-fixing looks implausible as 
a means of effecting the changes 
in attitude and behaviour which 
Australia needs. But Mr Hawke 
seems determined to avoid the 
bureaucratic controls which 
incomes policies in other 
countries have involved. More¬ 
over, though a former union 
leader himself, he is not as 
beholden to the union move¬ 
ment as some British Labour 
governments have been; the 
price for wage restraint may 
not be as high as it was in 
the UK. 

Control of wage inflation is 
the most immediately pressing 
challenge. But the need is not 
just for wage restraint in the 
short term, but for greater 
realism in pay bargaining over 
the long term. The same need 
for realism extends to other 
issues, including the gradual 
removal of protection, so as to 
encourage the emergence of a 
more specialised and interna¬ 
tionally competitive manufac¬ 
turing industry- The good w31 
created by the Canberra meet¬ 
ing is encouraging as far as it 
goes, but Mr Hawke has to show 
that through tripartism and 
consensus—the veiy opposite of 
Mrs Thatcher’s approach in the 
UK—he can tackle the funda¬ 
mental weaknesses of the 
Australian economy. 


I F THE CITY handed out 
Oscars to its outstanding 
performers, two merchant 
banks would already be 
to sweep the board 
hi the 1983 awards ceremony. 
In what looks like being a 
vintage year for corporate 
finance, the names Morgan 
Grenfell and S. G. Warburg pop 
up almost whenever the credits 
roll. 

Last week the two houses 
faced each other In what 
promise to be two of the most 
spectacular features of the yean 
BTR versus Tilling, one of the 
most expensive UK productions 
**ver. and Americans and 
Gentlemen, the tale of a British 
auction bouse struggling to 
escape the clutches of two U.S. 
felt manufacturers. 

The cinematic analogy is not 
one most corporate finance 
specialists would cherish. By 
comparison with the razzmatazz 
of New York’s acquisition scene, 
corporate finance in London is 
discreet and impersonal. S. G. 
Warburg, in particular, 
deliberately keeps its profile so 
low as to he almost invisible. 

The concentration of clout in 
a *wi«h number of merchant 
banks is, in the short term, a 
serious worry for those elite 
City institutions which find 
themselves uncomfortably slip¬ 
ping off tite top rung. Look¬ 
ing further Into the future, 
however, it poses even more 
serious questions. 

The trend threatens to limit 
the effective freedom of choice 
of the corporate sector, to place 
what is in several respects an 
unhealthy emphasis on short¬ 
term performance within the 
merchant banking co mmunit y 
and to create conflicts of in¬ 
terest within the successful 
banks themselves. For the less 
successful banks' failure at cor¬ 
porate finance could have a 
damaging effect on the house's 
whole reputation. 

This is because corporate 
finance — which encompasses 
mergers and acquisitions, com¬ 
pany flotations as well as share 
and bond issues — remains the 
flag-carrier for a large merchant 
bank. The publicity surrounding 
acquisitions in particular helps 
to keep the bank's name in the 
mind of actual and prospective 
clients: 

like the film business, corpor¬ 
ate finance is a risky activity. 
The overheads, especially staff 
costs, are high and a fallow 
patch can leave a team of highly- 
paid individuals sitting almost 
Idle for months on end. Prob¬ 
ably no more than a handful 
of merchant banks makes 
significant profits out of corpor¬ 
ate finance. Several undoubtedly 
incur heavy losses but retain 
the department an the grounds 
of prestige and out of the need 
to offer a full service to their 
clients. 

For the most successful 
houses, however, the rewards 
can be far higher than those 
generated by any other depart¬ 
ment The fees on offer in the 
BTR/Tilling clash will run well 
Into seven figures. 

The job Itself demands tnitia- 
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Easy riders 


A lot of British companies are 
being taken for a very expen¬ 
sive ride by employees with 
company cars, says Charles 
Nicholay, chairman of Fetro- 
cheque. 

In association with Barclays 
Bank, Nicholay has for the past 
two years been running a 
special fuel payments scheme 
for companies with large car 
fleets aimed at oHihinatinff 
fraud. The experience with 
more than ioo companies has 
shown, he says, that “ fiddling is 
a serious, multi-million pound 
problem.” 

Nicholay claims that most 
company petrol bills could be 
cut by up to 20 per cent If the 
fiddles are eliminated. “ It is a 
general malaise.” 

It is common practice, he 
says, for company car drivers to 
have " little extras ” like 
cigarettes, drinks, sweets and 
magazines added to their petrol 
bills. Even that can cost a com¬ 
pany several thousand pounds a 
year. 

“But there are drivers who 
buy items like rubber dinghies, 
presents for their children and 
indeed anything on sale on 
garage forecourts." 

“ We are talking about a com¬ 
pany fleet fuel market which is 
worth £6m to £7m a day,” says 
Nicholay. “If the extras are 
costing firms 20 per cent of 
this, the total is vast” 


Task master 


5lK raidOn 

[ ijBgas igiwglS sjgg iil-Sjgaais takeover battle 

Sotheby’s rejects £61m U.S. 


tive, stamina and imagination, 
while the successful practi¬ 
tioner may attain as much “star 
status ” as an anonymous indus¬ 
try is able to generate. Mr 
Michael Richardson's move 
from Cazenove, the stock¬ 
brokers, to head the corporate 
finance team at N. M. Rothschild 
was one of the most publicised 
City transfers of recent years. 

The recent prominence of 
Warburg and Morgan Grenfell 
Is partly coincidental. Both 
banks have extensive client lists 
and it so happens that several 
companies with which they are 
associated are involved in take¬ 
over activity. There are several 
other bid battles on offer at the 
moment in which these two 
names do not directly figure. 

Yet there is little doubt that 
the top flight of merchant 
banks, and Morgan Grenfell 
especially, are strengthening 
their position at the expense of 
weaker houses. It is no coincid¬ 
ence that Thomas Tilling, within 
hours of receiving a full take¬ 
over bid from BTR, dispensed 
with the services of Schroder 
Wagg, its long-standing adviser, 
and hired S. G. Warburg. 

Nor is it coincidental that 
Morgan Grenfell has almost 
monopolised rights Issues this 
year, arranging every share 
issue of any size. Guest, Keen & 
Nettiefolds, which recently 
announced that it was raising 
£80m and has no permanent 
financial adviser, turned to 
Morgan Grenfell for help. 

The structure of the corporate 
finance industry is probably 
more fluid now than at any time 
in the past decade. Several 
banks, once pre-eminent, are 
rapidly losing their position. 

The loss of Tillisg must have 
been particularly galling to 
Schraders which, less than a 
year ago, was replaced by 
British Sugar in its defence 
against a takeover bid from S. 
& W. Berisford. There were 
technical reasons for its depar¬ 


ture— a conflict of interest 
arose because the bank had 
accumulated shares in British 
Sugar—but it is also believed 
the client was less than wholly 
satisfied with the advice it had 
received. 

• Hambros and Kill Samuel axe 
two other banks whose stars 
have waned in recent years, 
while several relatively recent 
entrants are ag g ress iv ely steer¬ 
ing their way up the charts. 
Subsidiaries of the clearing 
banks—with National West¬ 
minster's County Bank to the. 
fore—are starting to make a 
splash, while Charterhouse 
Japhetls hoping to capitalise on 
its success in. putting together 
the consortium to buy Wool- 
worth’s UK operations. . . 

The changes partly reflect the 
rapid adjustments taking place 
in the corporate finance market 
The range of services available 
to a client is widening and 
becoming more sophisticated 
almost by the month. Noe e^ery 
merchant bank has the 
resources to explore, for 
example, the advantages to a 
client of issuing deep discount 


bonds within a few weeks of the 
instrument becoming available. 

Morgan Grenfell, which has 
much the largest corporate fin¬ 
ance department in the City 
(more than 100 staff in all), is 
clearly much better placed than 
most other banks to capitalise 
on die opportunity. Similarly, 
Warburg and Morgan Grenfell 
enjoy a virtual monopoly in the 
growing area of transatlantic 
takeovers. 

The creation of new financing 
vehicles gives the more entre¬ 
preneurial merchant bank the 
opportunity to lodge its foot in 
the ‘ door of another bank's 
client and then try to sell its 
other services. In the case of 
Morgan Grenfell, aggressive 
marketing and an ability to 
originate ideas as well as to 
respond to a client’s needs have 
been central to its success. 

Among companies, there is a 
growing recognition that when 
the chips are down it pays to 
have the best advice available. 
The gentlemanly and rather 
patrician relationship which has 
traditionally existed between 
the merchant bank and its client 
is fast being superseded and 
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Men & Matters 



“ It’s about time the City did 
something to help the British 
Film Industry — book me a 
couple of seats for Gandhi.” 


At least running a railway 
sounds rather simpler than 
being a “ handyman ” at East 
Midlands Airport 

More than 200 jobless people 
who applied for the vacancy 
there were stunned to receive a 
list of the 35 different duties 
they would be expected to 
perform. 

For £105 gross a week, the 
handyman is expected to carry 
out tasks including. runway 


repairs, sewer maintenance, 
writing, scaffolding, plumbing, 
hanging doors, installing elec¬ 
tricity and telephone cables, 
tending boilers, mending wind 
socks, and Industrial painting. 

An airport spokesman insists 
that the successful applicant 
would, over a period of time, 
be expected to perform all the 
jobs satisfactorily. Nobody has 
yet been selected. 

Rail head 

There must be quite a few 
sorely-tried commuters who 
would like the chance to run 
a railway. Well, a rare 
opportunity has now arisen 
with what is claimed to be the 
oldest independent company in 
the world-the Festiniog in 
North Wales. 

General manager Allan Garr- 
away, who has been with the 
company since it was rescued 
in 1954, and chief executive 
Dick Wollam, are both retiring. 

Head hunters Spencer Stuart 
are looking for a new general 
manager. Someone, they say, 
with the talents of a Sam Fay. 


the man who put the Midland 
and South Western Junction on 
the map at the turn of the 
century and went on to bigger 
things at the Great Central. 

The Ffestiniog, which later 
this month reopens its line to 
Blaenau Ffestiniog, has a turn¬ 
over of £Lm, the facilities to 
build .its own locomotives and 
rolling stock; and even runs a 
travel agency. • 

The permanent staff of 55 Is 
swollen by several hundred 
volunteers during the summer 
mouths' tourist traffic. , 

Suitable candidates for tihe 
poet could be someone already 
involved in the railway preser¬ 
vation movement: or someone 
who is retiring early from 
business and could bring 
management and marketing 
skills to the job. 

Salary (up .to £14000) and a 
small car are considered 
secondary to living and work¬ 
ing on the edge of Snowdonia 
National Park, But the job also 
offers cheap travel on British 
Rati. 


Women’s forum 

A group of British women who 
returned yesterday from New 
York with awards from the 
American National Women’s 
Forum are already making 
tentative plans to establish a 
similar body in Britain. 

Mary Baker, a director of 
Barclays Bank and Thames 
Television who led the group, 
says they were impressed by the 
number of women now holding 
top rank posts in UA banking, 
industry and legal institutions. 
“Apart from local government, 
we are years behind them,” she 
tells me. 

The group’s hostesses.included 
Muriel Siebert,. former New. 
York commissioner for banking 
and Elinor Guggenheimer, one¬ 
time New York City commis¬ 
sioner for consumer affairs, and 
a founder of the frankly elitist 
Forum. 


The British women included 
two MPs Angela Rumbold and 
Ooonagh McDonald, journalist 
Katherine Wbltehorn, Euxo-MP 1 
Dame Sheelagb Roberts, Heather, 
Brigstock, High Mistress of Sit 
Paul's School for Girls, and 
Barbara Husking, director of 
information for the IBA. 

At a dinner given by Citibank, 
they received Tiffany-designed 
crystal apples as “ women of. 
achievement ’’—but that has 
merely fired further ambition. 


Tell tale 

Psychiatrists and psychologists 
are turning to the micro com-' 
puter to relieve them of routine , 
work in the diagnosis and treat-! 
ment of patients. But will the j 
machine miss things that a 
human would pick up? | 

The question was asked when 
the British Psychological 
Society discussed the com¬ 
puterised psychiatrist's couch at 
its conference in York. Minds 
were put at rest by Dr Anthony 
Carr and Dr Raymond Ancill 
of the London Institute of 
Psychiatry. They showed that 
measurement of a patient’s 
anxiety or depression can be 
done with a computer equally as 
accurately as by interview with 
a human. 

-The computer can even worm 
out secrets that a person would 
not tell his or her best friend, 
it seems. 

. The doctors reoort that a 
patient is more likely to tell 
the' computer about such 
matters as a suWdaT tendenev. 
or.. problems with drinWnj r or 
sex. 


Thick humour 

Sign - in a summing salon in 
New York: *• If you want to look 
round, don’t come in.” 


many companies are examining 
the services offered by other 
institutions. 

For a company to substitute 
a new financial adviser is admit¬ 
tedly not commonplace. As Mr 
Graham Walsh, the hea d of 
Morgan. Grenfell’s corporate 
flnanwn activities, explains it: 
11 Tn contrast to the UA, this 

is ftradniwontally DOt a transaO- 

tion-orientated business; what- 
we are interested in is a tong- 
term relationship with a client. 
You have to inspire his confi¬ 
dence and assure him that the 
advice- he is receiving is the 
right advice. We like to estab¬ 
lish un it anticipate his needs, 
keep a close eye on the market¬ 
place .and, within an ' overall 
strategy, formulate specific 


Many c ompani es would agree 
with that assessment. “ We deal 
with a merchant banker who 
may not initiate dynamic and 
imag ina t ive proposals,” says an 
executive at one leading British 
company,. “ but he knows tills 
operation back to front and that 
is important.” 

For a company to bring in a 
different merchant bank for a 
particular deal carries Its own 
risks. Expertise .is diluted, the 
danger of a breach of security 
grows and the chances are that 
the regular bank inay become 
less attentive to its client to the 
knowledge that, when the big 
deal- comes up to repay all the 
effort, the client may go else- , 
where. 

Yet the signs are that London 
is already starting to move in 
the direction of New York, 
where an investm ent bank is 
regularly called in for a par¬ 
ticular transaction and where 
the reputation of the house— 
and often the remuneration of 
particular employees—depends 
on its success in taking over a 
target company or mounting a 
successful defence. 

One prominent London ! 
merchant banker recalls, with 
a mixture of horror end amuse- 


■ Trent , asking- a counterpart in 
New York, what we re the 
criteria for success, within his 
."Only -two things 
matter," he replied; “first 
aggressiveness at _tne 
negotiating table. and, second, 
-the ability to persuade a client 

- to change his mind." . ~ 

While London . mer chant 
banks may still be a tong way 
from imprinting those prin¬ 
ciples in letters of stone above 
their portals, there is a clear 
danger that the weakening of 
client. relationships. wffl 
encourage banks to prize, short¬ 
term performance to advertise 
their reputations. 

Takeover - bids are ~ seen 
inevitably as gladiatorial con¬ 
tests in which one merchant 
bank pits its skills . against 
another. In practice, a financial 
adviser may do-the best service 
f6r his client -fay accepting a 
takeover when the price is 
right. Conversely, he ' may win 
a company but pay too much 
for it Yet; from the point of 
view of the merchant bank, just 
to be on the.winning side is 
obviously no bad thing. 

Greater competition in. the 
marketplac e could also, lead the 
banks to d is inan fl e the present 
structure in vduchan individual 
banker has , responsibility for 
the whole gaqmt of a client’s 
finan c i a l a ffaire , a nd to develop - 
Instead' departments whlet 
specialise acmr4&i to function 
—a - team .of rights issue 
specialists sitting . alongside 
acquisition w iz a rds. 

Morgan ’ Grenfell; for 
example. , has already estab¬ 
lished a special ised energy team 
within its corporate fimhice 
departmentand. has 
such a dominant position among 
independent til companies that 
conflicts '■ of ;interest could 
arise. ■' ; •' ' 

In the view of-one leading 
. stockbroker who is active in 
corporate finance “there is 
already a lot n£ pressure on .the 
successful banks'to keep finding- 
new ideas, in order to pay the 
overheads and motivate an 
ambitious; staff. Initially, a good 
trans ac tion may be promoted 
for. the wrong reason and, 
eventually, the wrong deal could 
be--promoted for the' wrong 
. reasons.” J 

The corporate finance, team at 
Warburg’s is conscious of these 
potential pitfalls but its direc¬ 
tors emphasise that the key to 
success Is the personal relation- . 
ship between the banker and his 
client.: “ I tWnfc the market will 
-change,” ms one, “ but, at the 
end of the day, it is the people 
who count” 

- That, by and large, is still the 
position in the City, in spite of 
the' increasingly 'aggressive 
marketing and the emergence 
of a perceptible gap between 
the first division of merchant 
banks and the rest. A more 
competitive spirit must be 
healthy for both the City and its 
clients. The trick Is to ensure 
that, in the effort to provide 
and secure the best service pos¬ 
sible^ neither side loses sight of 
its own best longterm interests. 

• A . second artfcle. examining Cb* 
acquisitions bwmiu in ths U.S. wBI 
be published tomorrow. 


After all is said 


When the affairs of business are over avid the last 
resolution hasbeen made,then is the timetso reflect 
upon a timeweH spent at the Inn on the Park. 
Itgoes without saying that the Inn on the Parkis 
one of Londoris more elegant meeting places. 

As a business arena, however this internationally 
celebrated hotel atthe comer of Hyde Parkboasts 
facilities second tonone. 

The superbly appointed suites lend themselves to any 
function,whatever the matter in hand,whatever the 
. numbers involved. 

Our famous Ballroom has been eritaeiy redesigned— 
even more of an elegant showpiece now—and any. 
gathering may be held there in a style that is nothing 
shbrtofmagnificenL 

Whilst on the subject of magnificence,there’s the 
superb cuisine. And the impeccable service. 


standards—whateteeftpm a hotel whose restaurants 
are acknowledged to be the finest in London? 

K: must be said that a business meeting at the 
Innon the Park \wff never be a runof the mflL affair 
And if it must hesaid, say it at the inn on the Park.. 
To find out more, simply call our 



Inn on the Bark 


Hamilton Place, Park Lane, 
h London W1AIAZ. 


Observer 
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A sober look at U.S. strategy 


By Ian Davidson 
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How to fit in 
sterling 

By Samuel Brittan 


THE GREAT merit <ff the Scow¬ 
croft report >M the future 
development Ml tlA Strategic 
nuclear foftWs lfi that it is a 
reassuring document, la con¬ 
trast vrttft the score-moagertog 
and crusading rhetoric cfiarao 
tensing so many of President 
Reagan's recent speeches, it is 
sober In Its assessment and 
mode r at e in - its proposal* -' 
The assessment can be sea¬ 
med up in two sentences. 1 - 
Yea, the U.S. does face s Off- 
tain problem in the vulner¬ 
ability 6f ib land-based latef- 
cotflattttl ballistic mtoriMs 
flCBMs) is potential stuck by 
the numerous warhead*- eh 
Soviet ICBMs. NO. tha peob- 
Jwn is nothing tike ** *enoaa 
as some alarmist aflftrfnCstrtflfltt 
rhetoric map have dt MUW L* - 
In Us approach, the SMNMrttft 
commission’s proposals > ..are 
equally downbeat. There are 

5{SSBirSVi^» 

ability will ttfct tJ£*£> 

through changes, *■*•* 
of America’s atrame *[£$*£ 
forces. Those 

aimed abtfr* .‘ifi, . 

nudeftr.sWMUt^^SWj l^o 

tJ S. and IhB SttWbt UBSpn, If 

i An pwrtbfe Sit the trttteti of 

.arum etmOsrt *«tfebMw*. - ’• 

This gendiU appfofidh WB- 
traste m*m with Ptesideur 
Kesgairs penchant &t either 
instant SUutlnaa to U^S.' per¬ 
ceived mfiitw7 as in 

Ws demand* .-for - numlve 
increases fe- defence spending, 
or eud-ftf-the-ratobow recipes as 
in his recent Star 'Waifs speech. 

Almost in parting the SCbw- 
croft: tomlwihn' dismisses the 
idea that safety Ues in the 
unseat pursuit of anti-balustle 
missile -defences. Oh the . con¬ 
trary, nr. itota. being Able to 
look forward to a brave new 
-world without nuclear weapon!, 
the U.S. ttnst-ktep Its arsenal 
in ttim fit ease )he.RU 8 sians step 
up tbeu^ ahtfltulihtib" tnteslm 
deOstices. - 

The sobiciety of the condtt- 
sfotu can be ttdded directly to 
the bipartisan composition- of 
the commission and Its advisory 
paod, most of Whose members 
were wrestling wtth the terrify¬ 
ing paradoxes bf buciear 
'weaponry long before President 
Reagan entered the national, 
-political stage. 

Its main specific .reooHnnenria- 
tion—to shift gradually from 
multiple-warhead , to. .. single- 
warhead, laddbased ~ 


. .may nice some uneasy qaestiwb 
marks about thi fwaw, «P*d- 
aMy in the. wnttxf,«r <IM 
' edntroi nogotlattOBS Vwh ‘ tM 
Soviet Union. However, the 
report's general thrust ShCttld 
- law 4 iMM m a 

debate Wtea. it times has 
seerneff & Itefti os the 

hywericaL • • • 

Ths ScOwatfcft dtetilnldi 
was set Up three: .months ago 
to-flad an SRWWOr.tn the. prob¬ 
lem of--'ihfetftoenmlMty of 

Atire'first 
tiase 'in Stett* 1 the VS. was 
J aW l Op fa rt a b**W dmlti-warbead 
itilrtfn Itr KX, hot successive 
AAhOtetfAfMte were unable to 
think of a sate place to put it. 

®Mi JhiWMbo have most of 
tbe£r- bteBstic strategic war* 
Matdb oa One. modern, uccur- 
ateJGBH* Americans, out 
.'pi ft eosoparafcle total, have moot 
at: -theirs on increasingly 
mndem And Increasingly ac«wr- 
Jte so4aim^ed mis!Ue& This 
Bis given rise to a fear in some 
turners that the Russians, with 
A small proportion of their 
2CBMS, could knock Out «U of 
AauHdi's MinutenUtn ICBMs 
•nd thus, by a further stretch 
of the argument, paralyse XJS. 
capacity to retaliate. This is the 
. so-called “ window of. vulner¬ 
ability.” 

To escape this dilemma about 
34 different baring modes were 
considered, some bordering on 
Ute fantastic. 

Problem Timmy carter 
examined the idea of a vast 
“ race-track" in which ICC 
missiles would be abut tied 
constantly between different 
shelters so the Russian* should 
never know exactly where they 
were.. 

President - Reagan coacen- 
. trated on densely-apaced basing 
so Jncomfug infami** 

would risk wowing each other 
nip (rtatrittfle). Another Idea 
was to fly BOC around in an 
-'enotmous aircraft, nick-named 
Big-Bird, 

Eventually Cbhgrfess became 
so exasperattNl with these wild 
• MfcemM that ft took the un- 
preadented «ep latt December 
of blocking further funds for 
XX. d Mwu p m rtt until a 
ptausiWe baring mode should 
have been -decided. Hence the 
Scowcroft comm it don. 

Seme people have argued that 
the inherent vulnerability of 
Axed, land-based missiles will 
push both the' super-powers to 
move, more of their strategic 





President Reagan, flanked by Brent Scowcroft. ^ommissioii chairman (left), George Shultz 
Secretary of state (right) end Harold Brown, former Defence Secretary, an adviser to the 

commission (far right) 


systems out to sea. The Snow* 
croft commission follows this 
argument but only part of the 
way. 

First, It says, the vulner¬ 
ability of ICBHs cannot be 
looked at in isolation. The VS. 
has a tried of strategic forces 
which reinforce each other's 
deterrent capability. If the 
.ICBMs were attacked there 
would still remain the bomber 
force and the submarine. 

Second, vulnerability is nxord 
of a problem for the future 
than the present. The reason¬ 
able survivability of fixed ICBM 
silos may not Outlast this 
century text the recommended 
solution ut not to Abandon 
land-bated missiles — the ■ com* 

- mission is firmly wedded to the 
• triad, partly because 1 arid-based 
systems are easier to control 
.and cheaper to maintain — but 
to multiply, the number of 
targets the Russian! would need 
■to aim-at by moving from large, 
multiwarhead missiles to (a 
larger number of) email single* 
warhead Missiles. - 
For the same reason the com* 
mission recommend* developing 
small ballistic , miamie sub¬ 
marines. in the ‘ long no, as 
land-bated systems become 
more vulnerable, it says, sea- 
based systems will become mere 
important. In case the Russians 
make a breakthrough In sub* 
marine deteition, it' Win be . 
necessary ’ to complicate . the 


Russians’ problem by having a 
larger'number of Ires valuable 
targets for them to Aim at. 

In short the commission has 
concluded that. In the era of 
supeMmujate missiles, the 
problem of finding an invulner¬ 
able basing mode for relatively 
small numbers of multi-war¬ 
head missiles has become virtu¬ 
ally insoluble. 

The wheel has come full 
circle. Over a decade ago the 
Americans were seduced by 
their weapon technologists into 
going dowd the multi-warhead 
path. The Russians followed 
suit, on Bigger, more modem, 
more accurate missile*. Now 
the ScoWoroft commission has 
pronounced 'officially that multi* 
warhead missiles are dangerous 
and destabilising; 

What is striking about the 
report is Its constant exdphasis 
on stability, deterrence and the 
prevention pf war. A high pri¬ 
ority is put on seeking arms 
control agreement* With the 
Soviet union. An even higher 
priority is put on improving 
stability through Changes in 
configuration of . the U-S. loaves. 

There are no gung-ho refer¬ 
ences to prolonged nuclear war¬ 
fighting. The only stress is on 
deterrence and the -ability if 
necessary to .retaliate against 
“key elements of Soviet power.” 

The central question is this: 
will the Russians ysll In with 
the Scowcroft conclusions? * 


Existing arms control agree¬ 
ments have been based essenti¬ 
ally on counting launchers or 
missiles because they are easier 
to verify by satellite inspection 
If the Russians do not agree 
over time to move to single- 
warhead missiles And thus to 
reduce the number of warheads, 
the U.S. might find itself en¬ 
gaged in vastly expanding the 
size of its ICBH force, if not 
to maintain the same number 
of UJS. warheads at least to 
achieve greater invulnerability. 

This would be extremely 
expensive. Small ICBMs indi¬ 
vidually would be cheaper, bat 
each would have to have 
expensive guidance systems And 
2,150 warhead* on 2,150 missiles 
would cor a lot more than the 
some, number of warheads on 
1,04? missiles. 

There 1* a (dear risk that a 
programme to -build A Larger 
number Of ringle-warhesd mis¬ 
siles could be taken by the 
Russians as implicit dennncl- 
.ation of the tacitly accepted 
missile limits under the Salt 
treaties and thus lead to a new 
chapter in the Anns race. 

It is partly tor this reason 
that Scowcroft argues against 
any precipitate rush to smgle- 
w&iftead missiles, to allow time 
for negotiation With the Soviet 
Union. 

To some extent President 
Reagan's proposals for the 


strategic arms- reduction talks 
(Start), put forward e-year ago, 
anticipate elements of Scowcroft 
thinking , jn particular the pro¬ 
posal that only half of the 
super-powers’ ballistic warheads 
should be on land-based ICBMs, 
and it* call tor reductions in the 
numbers of ballistic missile war¬ 
head*. 

However, Scowcroft sharply 
attacks the third element in the 
Start package, -which calls tor 
reductions in the dumber of 
missiles. This, it believes, would 
exacerbate the problem of 
instability. 

Inoeed. if the problem of 
vuLaerebility and testability is 
caused by multi-warheads, it 
could only be made worse by a 
nlan which would cut warheads 
by a third and missiles by a half. 

On the face of It there 
ought to be a chance of con¬ 
structive VS .-Soviet negotia¬ 
tions on. strategic nuclear wea¬ 
pons. The Russians were 
Clearly put out by the TJ.S. 
refusal after -Afghanistan to 
ratify the second bait treaty. 
Their current proposal in 
Geneva has this much in 
common with Reagan's Start 
offer, that it calls for reduc¬ 
tions in nuclear weapons. 

Os the other hand, it may sot 
be easy for the Russians to be 
confident of the bans for doing 
business with an administra¬ 
tion which treats them with un¬ 
remitting hostility, which seems 
bent on waging economic war¬ 
fare against them, and whoa* 
president has just baffled the 
world by his call for develop¬ 
ing anti-missile defence systems 
which. If taken seriously, would 
' represent the overthrow of the 
foundation of existing arms 
control agreements. 

Much depends on whether the 
Scowcroft report can inject 
greater sobriety into the UJS. 
-debate, calm the u confusion 
and internal divisions,” and 
help in “ producing a national 
consensus ” on strategic moder¬ 
nisation and arms control. 

Oh, and the ME missile Which 
started it all off? Well, there 
is no good solution but It has 
cost a lot of money already and 
U might be useful as a space 
booster. They will just have to 
put 100 ' of them in «fcting 
Minuteman silos and hope that 
encourages the Russians to 
negotiate in Geneva. A bit 
lame? Maybe Congress will 
think so toow ■ 


; IN 2660 And 1981; when ‘the 
I money supply figure* were glv> 
- lag misleading guidance for 
policy, and. sterling was going 
through the roof against other 
, currencies, the notion of aft 
■ “override" was discussed by 
Bonk and Treasury officials. 

The basic idea is straightfor¬ 
ward. If present policy Is being 
guided by monetary targets, A 
sterling override might suggest 
that If the trade weighted sterl¬ 
ing exchange rate rose above— 
let us say—85 per cent, the 
money supply target* would be 
suspended and interest rates 
lowered. Slmfiariy If sterling 
fall below, say, 7?, interest 

rates would be raised to protect 
the pound, even if this meant 
undershooting the monetary 

objective. 

One way of justifying- such 
an override is that the appropri¬ 
ate rate of monetary growth 
must depend on the demand to 
hold storting, which, directly or 
indirectly, is an international 
phenomenon. If sterling rises. 
it is a sign that world demand 
to bold sterling is increasing 
and more of it can be created 
without inflationary conse¬ 
quences; and vice versa with a 
fall in the exchange rate. 

X was reminded of the Idea 
of an override by the Treasury 
Committee's report on the 
budget. Its members threw out 
two very good draft paragraphs 
asking for clarification of the 
weight to be given to the role 
of “additional factors," apart 
from the monetary aggregates, 
in determining financial policy 
—the most important of these 
factors being sterling. 

The final report contained on 
incipient contradiction, on the 
one hand enormous stress was 
rightly put in paragraph 21 on 
the importance of fluctuations 
in sterling tor economic activity. 
Oh the other hand paragraph 
20 banged the drum in favour 
of lower and lower interest 
rates, even if It meant giving 
exchange - rate objectives a 
lower priority. 

Those of us who recognise 
that it 1* impossible to have 
both on Interest rate and an 
exchange rate target have to 
make up dur minds which is 
more important in case of con¬ 
flict in trying to tester a non- 
inflationary recovery: the con¬ 
tinued lowering of ■ nominal 
interest rates or stabilising the 
exchange rate. In present cir¬ 
cumstances it is to stabilise the 
exchange rate. 

Having made this Judgment, X 


must ask myself the question: 
“would I still give priority to 
keeping sterling In a certain 
range if this meant short-term 
interest rates of 25 per cent? 
Ot 2 per. ceut^^ Here is where 
the override comes in. Outside 
A certain range of Interest rates 
I might have to agree with Mr 
du CamX and switch objectives 
from the exchange rtte to the 
interest rate. 

It is possible to hove a sterl¬ 
ing objective with an interest 
rate override (which would 
make sente of the committee's 
instinctive policy preferences); 
or a money supply objective 
with a sterling override, which 
would inject greater clarity to 
the Chancellor’s objectives; and 
other combinations ore possible. 
. There are several reasons 
why the idea of an “override" 
dropped nevertheless out of 
favour in the official world. In 
its bald torn it is of course 
too rigid. It does not make 
sense to say that if sterling is at 
84J9, money supply has preced¬ 
ence, while at 85.1 it gives way 
entirely to an exchange rate 
objective. This Is, however, an 
objection of form. The policy 
could be presented In terms of 
one objective gradually taking 
precedence over another as cer¬ 
tain stated ranges are traversed. 

A more subtle objection is 
that it might at. times be 
sensible to allow an overshoot, 
or undershoot; either of the 
main objectives or of the sub¬ 
sidiary ones. For instance, the 
Treasury has a well-developed 
theory that a temporary over¬ 
shoot of a narrow aggregate 
such as Ml is to be expected 
when inflation is falling. Then 
again, a fall in sterling to below 
78 would not have the normal 
inflationary consequences If tt 
were associated with a big fall 
In oil or commodity prices. 

These qualifications amount 
to saying that all indicators 
need to be interpreted with 
common setuse. The Chancellor 
and his advisers cannot just put 
the economy on an automatic 
pilot and go away. The impor¬ 
tant and practical morel is that 
on exchange rate objective— 
whether as a main policy target 
or a side constraint—needs to 
.be chosen very carefully and 
adjusted with dunging eco¬ 
nomic circumstances. T .inking 
sterling to a semi-fixed exchange 
rate area such as EMS would 
only hamper policy tn no good 
purpose. 
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Letters to the Editor 


Predictions, probabilities and Kon(hatie£f 


......» - 




From Mr B. Baboul&ne 

Sir,—It is difficult to reconcile 
Mr T. Clarke's stateme nt * (April 
12 ) that the Kondratieff cycle 
“should hot be used mechanistic¬ 
ally for prediction”- hot “as A 
framework within which proba¬ 
bilities can be established." 
Since all predictions based on 
historical evidence -are proba* 
bill ties the latter statement 
accord predictive validity M tile 
Kondratieff cycle. “Mechanistic¬ 
ally” can add only -A. higher 
level of confident or batier*-'* 
matter of degree-*-if fftiwan*. 
anything. . 

Mr Searie (same- date) -take* 
ns on from Kondratiefl to “the 
real motor of' history.” 
apparently taking it for granted 


. thatlhere is soda a thing (albeit 
“u nfa thomable... a mystery"), 
A* deplored by Prof Karl Popper 
and bhi followers, if t however, a 
eyrie repeated u few time* as 
K ondratieff’*. and a fortiori (to 
mere, grandiose dialectics - or 
Hegel and Marx, can yield noth¬ 
ing better than beliefs about tite 
future* what of the limiting our 
Which We actually seem to havfc 
the one-off “cycle” as believed 
by Christians? 

We were redeemed a mere 
2006 years ago. This i* a split 
IhtMiu of me world’s and <mr 
hlitiny. yet already we perform 
miredu greater man thorn to 
the New Testament, as Christ 
predicted we should. There la 


plenty more internal evidence 
of the same general kind, tax 
too much for a letter such. as 
thLk. If We are-Td the grip of 
mysterious forces which (man¬ 
kind) 1* powerless to change* 
f Samuel Britton’s article). It U 
that Of the Holy Spirit so 
recently inseminated. This is p 
treemly tmcoiaforteble because 
we have only just started but 
spiritual journey. Hence for 
enlightenment ws should first 
took not tor Ineluctable histori¬ 
cal process but inside ourselves. 
We are not corks on the ocean 
but responsible for ourselves 
and each other. 

Bernard L. Baboulftne. 

10, Richmond Avenue, swm 


Statutory sick 

pay 

From Mr E. Whiting 
Sir,—Mr Roberts (April 9) on 
statutory sick pay could have 
added another item to- h» Ust 
of the horrors of SSP. :■ 

The new system extracts 
from the employer a national 
insurance contribution., charge 
which did not arise under "the 
old system, when nothing was 
taxable. • strangely: enough, Ibis 
further -impost wax not -men¬ 
tioned by Tim Dickson is his 
article on SSP (March 29)- nor 
in the letter -from Mr Harris on 
the burdens .of the small bust 
ness (April 11). ■ 

It is not such small beer. -I 
have not seen, in all: th&.IMf 
bate on SSP, any official estfc 
mates of the' annual total.'to be 
paid out; my estimate, bated oh 
1982-83. sickness benefit, is. 
£9Q0m SSP for 1983-84. Assum¬ 
ing an average employer's NIC 
rate of 10 per cent (taking into 
account reduced rates for con¬ 
tracting out) the yield from 
NIC on SSP is £90m. Whits 
represents about 0JL2 per cent 
on the NIC rate. 

For employers, such as large 
established companies and in¬ 
stitutions, who make up pay 
when employees are sick to 
normal salary or‘.wages,, or 
something near it, an increase 
in statutory benefit is'a bonus. 
For employers, such as small 
manufacturing companies, who 
give no extra to their workers 
when sick, the increase tn bene¬ 
fit is good for the workers' but 
the employers’ post - is un¬ 
changed. .’V 

On introduction of SSP, Statu¬ 
tory benefit seems to have been 
Increased on avetftgh Vf ^boBt 
33 per cent The large em¬ 
ployers will be better nil despite, 
the new .NlCj.C^Uhpugh probr.. 
ably H per rent of the'benefit. 
increase would have happefled : 
without SSP). The small em¬ 


ployers will be much worse off 
because they have tittle Or 
ho tiling against which to set 
their new NIC of 11.45 per cent 
When they are not contracted 
nut in hi* Budget Sit Ceoftrey 
kindly take* Off OB per cent 
from the u tax on jobs ” but 
pulls a quarter of it bade as A 
tax on sickness. Not such A big 
deal. 

Edwin Whiting. 

Manchester Business School, 

Booth Street West, Manchester. 


Life assurance 


commissions 

From" the Chairman; 

L hiked idle Assurance Group 
..Sir,—I Am Writing to correct 
an impression that may have 
been given to Eric ShorrS 

article ** Assurance registry re¬ 
buffed,” April J4. 

The linked Life Assurance 
Group cdtitlnues to reserve its 
position At this stage over the 
ROLAC (registry of life assur¬ 
ance' comalssitos) initiative 

- ahd will watch it* progress Cart* 
fully and positively. 

It is, however, anxious to 

- mak& it* views known cm the 
subject of life assurance commis¬ 
sion to the ROLAC steering 
committee. The group has been 
-partiripatfog folly for some 
months: now in the official ao- 
"tfoh group set up in conjunction 
with the Life Offices* Assort* 
-tion and other interested par¬ 
ities; with the mandate to con¬ 
sider the-issue of commission 
in the life assurance industry 
and to maintain an orderly mar* 
•kefc,. 

J. TV Woolhotu®, . ■ 

12*16,- Watting Sired, EC4. 

From Xr A. Colltnge 
... Sir.—Referrintto Eric Short's 
article over rebate on 

commi^tena £>.it is in¬ 
teresting to note that the differ* 
etiee to the projected cash fund' 


over-ZS yean is only an amount 
<rf SB.per cent when o commis¬ 
sion to payable. A difference in 
terminal basis or unit value 
fluctuations can easily remove 
this difference comparing the 
cash fund With Other offices, 
foes this not tend to take the 
“ wind out Of the sails * of non- 
ownmlasion paying offices? 

A. T. Coiling*. 

CoOlngfe Rftyuer Associates. 

634 Bristol Road Smith, 
NarthfieUL - 
Birmingham. 

Bright eyed and 

busby tailed 

From the Director, South Bucks 
and Boot-Berk* Chamber of 
Commerce and Industry 

-Sir,—From the supplement 
u Business and the remnundiy” 
(April 13) 1 1 tot* tost your con¬ 
tributor Mr Ian - Hargreaves 
considers that most chambers of 
commerce in this country are 
“tired and ineffective 
creatures." . . -. • 

A* the director of one of 
those creatures X can definitely 
assure yon that neither this 
chamber or . its nearly 2,000 
member firths in 'the -Thames 
Valley area are so afflicted. I 
should add that the same dan 
be said for the many other 
major Chambers of commerce 
and industry throughout the 
country. 

Befog a long-standing reader 
(which allows me to comment?) 
I can think of many past FT 
articles and Issues which would 
adequately fit Mr Hargreaves’s 
opinion of British chambers of 
commerce. 

Which does not make the FT 
all bad but does higiUgtat toe 
fact that sweeping generalisa¬ 
tions cannot, by definition, aBbw 
for exceptions or the particular. 
B. W. Goodyear. 

Commerce House,. 

** Bdtf* Rodd; 

Slough* Berks. 


Keep fiims going 

Front Mr C. Stmeona , 

Sin*-*-! understand the spirit I 
in Which the director Of the 
Berkshire Enterprise Agency 
wrote (April 11) of the hardens 
of small bostaeSsrt. It is right 
that they should be protected 
through Abridged account* from 
the gaze of those who aright 
seek to taka advantage of them 
and also to relieve-titan of form 
filling which doe* not Add to 
the statistics to a meani n gful 

however who run a 
business and obtain credit from 
others must possess A cApafcfiity 
to deal with the normal func¬ 
tions which -are required to run 
any business successfully. For 
instance many would lose Ottt 
If che VAT exemption level 
-were to be raised to the figure 
that some have quoted. Simi¬ 
larly, there is no reason at all 
why people working far a small 
firm should have their bearing 
or limbs, for exanipte, put at 
risk by exempting those organi¬ 
sations Which employ less than 
a certain number from re*non- 
-stbilHy. 

With figures running at a 
failure rate of about one per 
hour surely the emphasis should 
be transferred from an obses¬ 
sion .with - start-ups to one' of 
trying to ensure that far more 
firm* remain in buswos*. which 
win only com* about by dmktog 
it more difficult to set-up rather 
than "easier to become bank* 
rupt. There is very little evid¬ 
ence at present that this need 
Is understood. 

' ' While those who ' provide 
capital say under ' the lota 
guarantee scheme may feet that 
they are doing a good job, the 
failure hate indicates that often 
they an merely luring those 
without the competence to rub 
a business into the quick route 
to losing their redundancy 
money and ending up virtually 
destitute, whereas less encour¬ 
agement and better vetting 
would at least have saved thflm 
from that final indignity* 

Charles Shfleonf, 

21 Ludlow Aranas 
Luton, Beds. 

A wonderful 
business. 

From Xv H: Sthoteh 

Stt,“What A wtmderfhl busi¬ 
ness b toe oil industry. They 
have a product which no one 
wants to (Or can afford to) buy; 
there I* tod much of it about.: 
so they put up the price. If 
only we In engineering could 
do toe same. Oh toe. other 
hand, pfetimps If wer cdutreiled 
the rest of our own row 
materials-we-cotddl 
Harold samite. 

IS, SiLoerdole Rood* ShoBUUL : 


The Gulf 

is now in Singapore 



On 18th Apffl. 1983, The Gulf brings Kuwait arid 
the Middle Cast to Singapore. 

The Gutf Bank Is one of the Middle Eoefs leading 
banks, and has been at the heart of Arati-Asian trade 
for over two decades. 

During that time, trade and Investment between 
A*fci and the Arab World has grown at a substantia/ 
retah Trade and exports from Asia to the Middle East 
totalled over US$ 53 billion ini982; in the same year, 
Middle East investors placed bffltons more in projects 
and industry In Aria 

The grovrih continues, and thfe means more • 
business opfxxtunities for you. 

The Guff has grown through a rtngtemlnded 
coaftnftmeitt to service. And a bank that puts service 


THE GULF BANK 


' first has a simple, powerful edge: a better Idea of what 
the efient And the market demand. 

The Gulfs Singapore Branch is geared to defiver 
the full depth of the Banks Service here in Asia 
Pacific. 

Good business needs efficient and responsive 
bankir^} support That means competitive and fast 
foreign exchange, professional project and tzade 
finance, smooth syndications, and flexfoie deposit 
services. 

Starting today. The Gulf will deliver an this from 
Singapore, with the professionalism that comes only 
from experienced management and commitment. 

TalkoveryoitrpfanswithourteaminSingapotoL ' 
We’re hfere, to help you defiver. 





EBtttMwdlMO 


We’re here, to helpjoo deliver. ■ 
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RISING SUBSIDIES ‘COULD EXHAUST COMMUNITY FUNDS’ 


Brazil set 

spending to buv 


BY LARRY KLINGER IN BRUSSELS 


THE EUROPEAN Community to¬ 
day begins its «"*»»»! marathon ne¬ 
gotiations to fix guaranteed farm 
price levels, amid increasing fears 
that EEC agricultural spending is 
r unning out of COntroL 

While this year's average price 
rise will almost certainly be among 
the lowest in the past 10 years, agri¬ 
culture minis ters have been told 
ahead of their meeting in Luxem¬ 
bourg that any substantial increase 


spending at around £50Qm (S770m) polls in France which led to new ag- 
for this year alone. ricufture ministers bong named in 

Mr Christopher Tugendhat, the both countries, the EEC Council of 


polls in France which led to new ag- lei system of “green currencies* ap- 
ricuhure ministers bang named in plied to agricultural trade. 


Budget Commissioner, has said 
that his “minimal hypothesis” is 


Farm Ministers was unable to meet 
its April 1 deadline for fixing new 


that, on present trends, an extra price levels for the current market- 
£620m will be needed to the ing year. 

Common Agricultural Policy this Only last week, it still seemed 
year and that twice this amount that there was insufficient prepara- 
could not be ruled out tion for an agreement in Luxem- 

Only Britain, however, is on rec- bourg. But Herr Ignaz Kischle, the 
ord in supporting demands by EEC new West German minister and 


While farmers in some countries 
such as France, Ireland Italy 
could benefit from devaluations of 
their "green currencies,” West Ger¬ 
many could effectively lose any 


Israeli 

missile 


THE LEX COLUMN 

lemicals awaiting 
the litmus test 


West Germany's big three chemi¬ 
cal companies frit the faD blast of 
the recession very much later than 
Britain's Id but it certainly bit 
them broadside in 1982. Group pre- 


tneir 'green currencies,-' west uer- gy Andrew WMSev- 
many could effectivel y lose a ny in Rio de Janeiro 

NEGOTIATIONS ARE at an ad- tax profits are down 31 per cent at 
* ““ vanced stage between Brazfl and Is- Bay£ and 22 percent* BASF. 
* i rad for the purchase cf thefarari! Ho e c hst has so far co yly refused to 

Meanwhile^ concern continues to Gabriel wfa jrife, to arm the new disrina* the fall in its group profits 


hand m h»™farmg the West Ger- Having reduced its average work¬ 
mans’ sales in many overseas mar- force size from 89.400 in 1979 to 
kets - all three suffered lower ex- 67,300 in 1982, on the other hand, 
ports last year - while at the same ICT can legiti mately ho pe to build 
timo in creasing tiieh- ddfiardenom- higher profits tins year on a greater 
mated petrochemical feedstock operating efficie ncy as well as for- 
costs. There is no reason to suppose eigo ex chan g e adv antag es and a 

. modi growth in their export sales much improved general costs enyfa* 
in 1983 . onmest in the URL In the mean- 


on the European Commission 's av- consameT organisations for a virtu- council ch a irman . is now under- m ount over rising costs due to generation of Brazil's naval cor- but a 5.4 per cent slippage in the 

erase 42 percent proposal rovld py- ^ pnce freeze on products in struc- stood to feel that his recent tour of growing surplus production- The vettes being built over the next dec- parent company's oaming* points 


erage 42 per cent proposal could ex 
ha list Community hinds next year. 


hire] surplus such as milk, cereals, EEC capitals will enable him to Commission, which now believes 


wine and olive oiL The other mem- table compromise proposals early year-end growth in some dairy I Admiral Maximiano da Fonseca, I per cent 


disdose the fell in ifc group profits in 1983. onment in the UK. In themeaa- 

bot a 5.4 per iwit slippage in the A major question facing the time, at 436p, its shares are yiekfing 
parent company’s gamings points whole European industry is 6.4 per cent and two of the three 
to sm overall of at least 20 whether the aggregate rise in de- German dividend cots have still to 


The Commission has warned ber states have yet to commit them- this week aimed at a quick settle- product output could be op by be-1 the Braalian navy w i i n htor an-1 Their shares, though, have been a 


rnand, however shared, will be suf- be announced, 
fident to allow some near-term re- 


that, because of the EECs rapidly selves on any overall averages lev- meet tween 20 and 30 per cent on the pe- nounced the 

growing surpluses in such products eh and Europe's 9m fanners - sup- This year's negotiations have riod a year earlier, is especially con- the weekend. 


tween 20 and 30 per cent on the pe- nounced the impending deal over I favoured target aim the Vest Ger- covery of prices, most particularly 


as m0k and cereals, the cost of sub- ported by the European Parliament been further complicated by the re- cemed that the ministers should 
sidisixig their stocking and disposal - are seeking 7 per cent cent realignment of currencies support its new system of reduced 

on world markets is already run- Fanners are also concerned that, within the European Monetary Sys- price rises for surplus products in 
nmg well beyond budgetary allocs- because of the recent general elec- ton, which resulted in new levels relation to their overproduction be- 
tinns. Private estimates put over- tion in West Germany and the local being set in the Community’s paral- yond stipulated thresholds. 


He said Brazil preferred the Gab- 

w ut" aja tew UL tEUUWU riel OVCT its U-S. French and Itallwtl u% W uuummuig tut it per wui “W“ ' -™" -# —--. . mV ji m i uu L. I 

price rises far surplus products in competitors because the Israelis advance in the Commerzbank in- of March appear to have re- wr ome ncy transa- 

relatkm to feeir oveiprcSuction be- were offering a complete package, dex. BASF's price in particular has bounded on the chemical producers, ;ton 

yond stipulated thr e s hol ds. including training technicians and risen 17 per cent over the six weeks, according to brokers de/Zoete and . d^tafland at 

- e --- reflecting its greater exposure to Bevan, by prompting a more ag- that the pabtoatian Way of fee fi- 

the more cyclical industrial com- .gressivestance from theircommod- nal ^ 

mcxfity areas. rty customer. - : shape of SSAP 20 - » nngkely.to 


- man election far investors hot on 

the Gab- the trail of recovery profits, match- 
id Italian ing or outrunning an 11 per cent 
Israelis advance in the fkirnTTw^rThanlc in- 


in plastics. Lower feedstock prices 
over the first quarter - naphtha fell 
from $295 a ton to $250 by the end 


Currency accounting 

The thorny issue cf acc ounti ng 


Opec to 
assess 
quotas 
agreement 

By Richard Johns 
In London 

THE Organisation of Petroleum Ex¬ 
porting Countries 1 "monitoring com¬ 
mittee” meets tomorro w in London 
to review implementation of its col¬ 
lective production sharing agree¬ 
ment and defence of its new price 
reference of $29 per barrel. 

Economic experts preparing yes¬ 
terday for the session, which in¬ 
volves four ministers, reflected the 
growing optimism that the new 
price structure agreed on five 
weeks ago can be held if members 
observe their quotas under the ceil¬ 
ing of 17.5m barrels a day (b/d) and 
do not offer discounts. 

Their confidence has been 
strengthened mainly by the recov¬ 
ery of prices on the spot market, 
since the British National Oil Cor¬ 
poration proposed three weeks ago 
a North Sea reference, effective 
from March 1, for North Sea crude. 

Following the committee’s con¬ 
sultations, Sr Humberto Calderon 
Berti, the Venez u elan Minister of 
'Energy and Mines who is a member 
of the fourman ministerial team, is 
scheduled on Wednesday to meet 
Mr Nigel Lawson, UK Secretary of 
State for Energy. 

Confirming that Mr Lawson 
would receive Sr Calderon Berti, 
UK officials were at pains to stress 
that the meeting was at the latter’s 
request 

They also denied strenuously 
that the UK had readied any under¬ 
standing with Opec about produc¬ 
tion and prices. 


Warsaw warns Solidarity over 
call for May Day marches 


yond stipulated thresholds. 


including training technicians and risen 17 per cent over the six weeks, 
the maintenance of the misshe m reflecting its greater exposure to 
B razil the more cyclical industrial com* 

According to the navy chief Aero- moffity areas, 
q patiafa, wwltpr uf of Exocet lttM 


aiKHUMq imuiaa w wig liiMibGb uur ■ Hopes far same recovery in 1983 
sile, had insisted on maintenance of I have preserved these gains despite 


This may be chang in g in the'cm- generate such e aH atenyu t 3ffie coh- 
prai second quarter, with the West ■ version of ED 27 mto-afiiD standard 


out, uou u^UgMcu tui iiwi u w a iauw vi nave amc gaiuo —— — v-_ • ~i n .. . , 

' their weapon being done in France, sharp dividend cuts, either actual or German companies already com- ^vas deiayefl by tne ne w provisions 
' If tiie pu rchase goes through, it promised, and have been encour- mitted to Increased PVC prices this the white 


BY CHRISTOPHER BOB1NSKI IN WARSAW 


the U&, Britain and France. The 

THE POLISH authorities have Janusz Ooyszkiewicz, a prominent marches, representing eight dan- Gabriel is already in service with 
served notice they will enforce Solidarity activist released from in- destine networks in-the capital, has the Argentine Navy. 


will be a breakthrough far Israel in aged by indications from the com- 
the Brazilian weapons market, parries of a significant pick-up rn de- 
which was previously dominated by mand last year. 


month and next Shareholders con- the wtatfuctiosufFAS 52 in fee 
fident of a sustained growth in de- UJSh bringing American practice 
marirf may therefore take a reason- roughly in line'wifefhatcftheUK, 
ably optimistic view on prices, failed to inject any'urgency into the 


tough policies to counter Solidari- ternment before Christmas, after 
ty’scaD for mass demonstrations on he had spoken at an "alternative” 


called on supporters to prepare lor 
marches in Warsaw on that day. 


It might also have c onside rable 

rra plipfltinng for Br ariT s hitherto 


ceremony at the monument to the Cardinal Glemp also travelled to I dose relations with the Arab world. 


1983, though, which leaviM the opens several doraswhidi theexpo- 
pnnmpal issue still m doubt have ^ ^ ^ ^ dosafe 


At the same time Cardinal Jozef fighters in the Warsaw ghetto ris- Gdansk yesterday for ceremonies Sophisticated Brazilian weapons; 

Glemp, the Polish Primate, in a ser- ing winch broke out 40 years ago installing a new bishop there winch whidiTvg tight tony* and | end of this month. Friday’s UK in- 

mon in Warsaw on Sunday to over this week. were to be attended by Mr Lech have been sold to radical Arab ‘ dnidrini fiemree «im- 

10,000 people, implicitly criticised Mr Onyszkiewicz said "If they Walesa, the Solidarity leader. Ever states, notably Iraq »nri Libya, 

the Government for failing to back woe alive now they would join us since Mr Walesa admitted last No value was pot an the contract the chemicals index for December- 

talks of conciliation with concrete in our struggle for freedom, the -Tuesday that he had met with an- by the B razilian Navy Minis ter, February against the prior three 
deeds, and reiterated a can for the truth and human dignity” to a derground Leaders he has been un- s aM m* Tm»i tipd months. 

freeing of political prisoners. crowd of some 1^000 people. der official pressure and he and his yet been taken. To assume, however, that ICI and 

At the weekend, Polish TV an- At the monument the police toter- household have been summoned for The four corvettes for which the 
nounced a number of recent arrests atad a few minutes nf fhthnifo pray*, questioning to police headquarters, 
of Solidarity activists, signalling era and two speeches but then told Yesterday’s ceremony in Gdansk 


Optimism about a continued up- ably -optimistic view on prices, tailed xo tojea anyi^g^icsrrnto the 
torn since then have been fortified Neither aspect of the recovery deliberations. - 
in the UK by the sales figures from seems likely to be overwhelming in aiytirinft tte newrtandwd re- 
IO, whose own shares have been 1983, though, which leaves the opeos severaldomswMdi the expo- 
rising steadily in the last few weeks principal issue still in doubt have draft had sought to dose. In 
ahead t& the company’s first-quar- the major European companies deference to the ctearinghanks, the 
ter results announcement at the - reafly done enough to reduce the 20- standard pointedly avoids any ab¬ 
end of this month. Friday’s UK in- 30 per cent overcapacity in key sec- to d^iedlstribatabirnxof- 

dustrial production figures sinri- tore like, ethylene and lowHiensity ‘gT coma* which has gained in 
lariy show a 2^ per cent jump in polyethylene in order to reap the importaheevrith the pubEmtion of 
ttie chemicals index for December- benefits ofncovM • fee 1^-two fcompaities Acts. More 

February against the prior three -- The rationalisation measures tak- . o bad m 


crowd of some ljOOO people. der official pressure and he and his 

At the monument the police toler- househojdhave been summoned for 


of Solidarity activists, signalling era and two speeches but then told Yesterday’s ceremony in Gdansk fitted wife British equipment. Mar- 
feat the authorities were stepping the crowd to disperse and a few gives Mr Walesa a chance to meet co nj and Ferranti were awarded 
up their campaign to root cart the people were detained. The strong the Cardinal, which would boost the contracts last year. 


To assume, however, that ICI and little more than fine tuning. Despite 
The four c or v et tes for which the its principal ’ German competitors operating at 50-60 per cent of total 
Gabriel is intended are also to be are sharing the same revival in de- capacity -taken across the board, 
fitted wife British equipment Mar- might be seriously to under- Bayer, Hoechst and BASF have to- 

coni and Ferranti were awarded estimate the currency factor. The gether reduced their total work- 

cheaper pound should be assisting force by just 1 per cent in 1982. No 
IQ in several overseas markets structural changes remotely akin to 


qe^m m recovery! • . . the test -two Companies- Acts. More 

TherabimaLsationmeasnrestet- taporta^^AParestoresthe 
eninWest Gennany still amount to ^ between the me of arerage 


underground. Those arrested in- contingent of police around fee former’s morale before a news con- Admiral Fonseca told the Jamal iui ui ocvaoi uvkuzrctza iumacid 

dude Mr Jerzy Jarzembowksi, a monument designed to contain fee ference expected later this week at do BrasO, a leading daily newspa- while adding perhaps a00m to the 

Solidarity National Committee unofficial wreath-laying shows that which Mr Walesa is expected to out- per, that the Israelis would provide steriingvalne of its sales in the con- 

member and app are n t l y an orga- the authorities are willing to risk line Solidarity’s next step. a complete transfer.of technology to tmental market d ominated by D- 


member and app are n t l y an orga- the authorities are willing to risk line Solidarity’s next step. a coxxqdete transfer.of technology to 

niser of the union’s clandestine ra* their image abroad on even such a * Mr Roman Zfmand, a literary enable Bw*«i to ma mifa n fn r p fee 
dio, and Mr Zbigniew Belz, an un- sensitive issue to keep demonstra- critic, read a statement at the mon- weapon itself, 
derground leader in north western tors off the streets. ument from Mr Marik Edehnan, a In rhonstwg a local manufacturer 

Poland, including the i mpo rtant in- The Solidarity call for marches ghetto insurgent and also a Solidar- for the Gabriel, the Brazilian Gov- 

dustrial centre of Szczecin. mi May 1 is partly based on the as- ity activist who refused to attend eminent ha« deliberately excluded 

The TV announcement also sumption that the police will not in- the offical ceremony. The anthori- Avforas, the country's established 
marked the start of a media cam- tervene as happened last year in ties have confined him this week to missile producer, because of the 

paign presumably designed to per- deference to the occasion. This is his home town of Lodz, where he is likely conflict' of interests 


a complete transfer of technology to I tmental market dominated by D- 
enable Brazil to ma nufacture fee I Marie pricing. 

- 1 The D-Mark, by strengthening 


little more than fine tuning. Despite and closing exchange rates for the 

Bayer, Hoechst and BASF have to-. While L the standard emphasises 
gether reduced their total work- feat this accounting practice, once 
force by just 1 per cent in 1982. No .adopted, should be applied consis- 
structura] changes remotety akin to -tontiy, finance directors have in the 
the IQ/BP-agreement to curtail past proved extremely, adept at 
PVC production are yet under way. persuading their, auditors that ex- 
Growth in fee Germ ans ’ pre-tax ceptional circumstances should dk- 
profits tins year still ;seeins more ~tate a change. Imprecision is not a 
likely to result from lower interest feature oidy of these two. issues - 


rs off the streets. ument from Mr Marik FAflwmn, a In riwwmg a local manufacturer against almost every currency ex- and depreciation charges than from the standard could, before too tong 

The Solidarity call for marches ghetto insurgent and also a Solidar- for the Gabriel, the Brazilian Gov- cept the UB. dollar over 1982, has substantial gains at an operating be given the kind~of overhaul which 


perversely succeeded on the other 


SSAP 6 is currently undergoing. 


suade people not to risk attending 
Solidarity’s marches on May Day. 
Yesterday, the police detained Mr 


Banks bail 
out HK 
company 


now in doubt 


a doctor, “out of regard for his own 


Nevertheless a Solidarity com- safety" in the face of undefined 
mittee organising May Day death threats. 


conflict of interests 
warplane phut. Page 2;-Bra¬ 
zilian rescue package. 
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U.S. technology for Chile aims 
Israeli plane agreed to bolster 

BY REGINALD DALE IN WASWNGTON FCSCITCS 


Only someone on the right course 
can help you with yours. 


BY REGINALD DALE IN WASHINGTON 

U.S.-ISRAELI relations appeared same way that former President 


By Andrew Fisher in Hong Kong I to have taken a distinct turn for the Anwar Sadat of Egypt had done. 


The British Government is evi- LO*S MEE KWONG, one of Hong better yesterday wife American ap- 


dently irritated by the assertion Kong’s leading garment maker s, is 
made last week by Dr Mana Said bring bailed out wife a HKS75m 
al-Otaiba, the United Arab End- ($11-2m) cash injection after run- 
rates’ Minister of Oil, feat Britain ning Into severe financial problems 
had agreed to hold its output at the over local property deals which 
current level of about SL3m bftL Dr 
Otaiba is chairman of the Opec 
“monitoring committee." 

While Whitehall is anxious to dis¬ 
pel any impression of collusion, 

Opec members will be further 
heartened by Mr Lawson’s assur¬ 
ance last Thursday feat fee British 
Government would continue to pro¬ 
mote stability on fee market 

The UK is standing by its com- 


By Pater Montagnon in London 

better yesterday with American ap- He expressed great concern over CHILE is trying to put together a 
proval of an Israeli Government re- tiie Soviet military presence m Syr- short-term bridging loan of around 
quest for UB. technology to be used ia, which included not only Soviet- S500m to bolster its reserves ahead 
in fee construction of the new, ad- manned SAM-5 anti-aircraft mis- ^ completion of the rescheduling 
vanced Lavi fighter, currently un- siles but also “other Soviet opera- arrangement brine ne gotiated wife 


ning into severe firuinrinl problems vanced Lava tighter, currently un- 
over local pr operty deals which der development in Israel, 
have left it owing more t ha n R elations were souzed earlier 
HK$700m. . this month when President Ronald 

The privately owned shirt and Reagan announced that be would 
trouser manufacturer, which ex- bold up delivery of a second batch 
ports to the UJS. and Europe, will al- 75 American F-18 fighters or- 


arrangement being negotiated wife 


tioinal units.” That might encour- creditor 


so be granted a moratorium on its 
interest repayments for 18 months. 
The company invested in proper ty 
near the end of the boom, whidi 
ended last year. 

Lo’s Mee Kwong employs about 


Relations were soured earlier age Syria to plan hostile action The money is needed to keep 
this month when President Ronald against Lebanon and Israel, and the Chile's reserves above the $2bn 
Heagan announced feat he would Israeli forces were in a "fairly high minimum required under its eco- 
hold updelivery of as«50iribatoh stria of alert he said. Domic stabilisation programme 

of 75 American F-18 fighters or- Syna might feel that it was safe flg7 ^ with fee International 
dered by Israel because of Israel's under the Soviet umbrella, be said- rv m . n h--~ nA 


continued occupation of the Leba- although the umbrella had holes in 
non. it. He reminded his American audi- 


noznic stabilisation programme 
ajrreed wife the International 
under tte Sovietumbrella.be said - Monetary Fund. Compliance wife 
although fee umbrella had holes in this programme is a crucial comfi- 
it He re m i n d e d his American audi- tn J Ya.tu. 


„ _ .... ^ 4 , .. . . .... , tion fw - Chile's rescheduling pack¬ 

er Reagans tteosion not to send ence that Israel had had little trou- age which involves the refinancing 
the necessary notification of fee hie m knockmg out earlier, less so- of some $3^bn in commerririb^k 
sale to Congress caused a bitter phisticataL Soviet-supplied Syrian debt and a fresh ban of about 


its belief that oil prices are - and 
should be determined by the bal¬ 
ance of supply and demand alone. 
In practice, new production capaci¬ 
ty in the North Sea could boost UK 
output by 300,000 b/d or more by 
the end of this year. 

The critical period for Opec and 
price stability in General though 
wffi be fee second quarter — as it 
was in 1982 when the association of 
producers’ first production pro¬ 
gramme fell apart 

So far, discipline, both in respect 
of quotas and prices, appears to be 
being maintained. Demand for 
Opec oil is still stagnating at below 
fee 16.5m b/d average of the first 
quarter, but this could recover by as 
much as 4.5m b/d by midsummer if 
the run-down of stocks comes to an 
end 


sector. About 20 banks have lent 
money to fee company, which is 
one of the first local nunjjJ^iri pg, 
as opposed to financial or property, 
groups that have had to be assisted 
in this way. 

It said at the weekend that lend¬ 
ers, including Chartered Bank and 
Citibank, had agreed to make the 
extra funds available. 

The company said the new mon¬ 
ey, which should be made over in 
the next few weeks, would be used 
to overcome cash-flow, problems 
caused mainly by world recession 
"and the arising from Investment in 
the Hong Kong property market” 

Board changes have also been 
made to include representatives of 
the lenders and outside industry ex¬ 
perts. 


Receipt of this fresh loan would 
solve Chile’s problem in meeting its 
reserves target, but in the mean- 


sources of supply for sophisticated Mr Arens warned feat Syria reserves target, but in fee mean- 
weapons. He said it was unprece- could take offensive action feat it ^ ^ w yh, g the bridring fi- 

dented for fee UjS. to withhold from would not have done without fee from a oombinaticmSaim- 
Israel weapons feat it had agreed to Soviet missiles, possibly dragging mer cial bank and official sources. 

. __ . the Soviet Umontotfaer into the although the negotiations arehigt 

Yesterday, however, Mr Arens area in its support He speculated, jy 
said that the decision to allow Israel feat Moscow might be encouraging A group of creditor banks chaired 

by Manufacturers Hanover has 
agreed tentative terms and comfi- 
tions for the rescheduling which.is 


deliver. the Soviet Union further into the 

Yesterday, however, Mr Arens area in its support He speculated, 
said that fee decision to allow Israel that Moscow might be encouraging 
to procure “certain systems" for the Damascus to do so, but conceded 
Lavi in fee UjS. was "good needs” that he did not know if this was 
for which he was deeply grateful to really the case. 

Mr Reagan and Mr George Shultz, Mr Ashraf GhorbaL the Egyptian 

the UjS. Secretary of State. Ambassador to Washington said the 

Mr Arens, interviewed on Ameri- Palestine Liberation Organisation- 



Mr Reagan and Mr George Shultz, Mr Ashraf Gtorbal, the Egyptian expected to be wer right years at a 
the US. Secretary of State. Ambassador to Washington said the margin of 2H per certwerEurodol- 

Mr Arens, interviewed on Ameri- Palestine Liberation Organisation- ^ ^tos or 2!4 per cent owe- UiL 
can television, said Israel had gone would authorise King Husse in of prime rate, 
a long way towards reaching a Jordan and Pa les ti n ia n represents- Final approval wilL however, still 
peace agreement with Lebanon and tivtt to jom wider peace talks im- take some time'and it is likehr that 
hoped that one could be achieved mediately if Israel agreed to even ^ cmrent moratorium on repay- 
“in the not too distant future." He only a temporary freeze on its set- iments & pnneipal to commercial 
said he was “sure" that one day .. Ceme nts on the West Bank "as a creditors win have bo be ex- 
King Hussein of Jordan would go to gesture.” nmo it wpir^oit 0 f 

Jerusalem to negotiate peace in the Background, Page 2 next month. 


tended once it expires at the start of 
next month. 



Shultz visits Mexico 


Howe support 
for June poll 

Continued from Page 1 


Continued from Page 1 

to Mexico under a currency ex- - goa, the US. would consider invo- Continued from Plage 1 
change agreement . king the Rio Treaty, permitting US. servative Party chairman, told a 

Mr Regan is also known to he participation in collective defence meeting of candidates at the week- 
deeply concerned about US. ex- in Latin America, as ault rm a t n m to end that “one way of catching a cold 
ports to .Mexico, which fefl by Cuba. electoraQy is by failing to be ready 

$4J5tm last year, as a result of the fi- Anotiaer document said that op- when the time comes. I do not know 

nancial crisis, a figure that might turns could go as far as destroying when that time will be. When tire 
reach $I0bn this year. He may want Soviet aircraft in Nicaragua “and/or Prime Minister decides, she.will teO 
to discuss how a restored flow of ex- a blockade quarantine. The most us. Whether it is this .year or next, 
ports might be financed in tire fa- promising initial response would be our job is to be ready.” 
tore. to d em on s t rate 1LS. air force ability Mrs Thatcher's public preference 


A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goaL The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice". : 
deposits in all major currencies, 
short medium and long-term 
loans .(overdrafts, straight ancf 
roll-over loans, acceptance .. 
credits in £-stg, US $. DM and 
other Eurocurrencies with spe¬ 
cial emphasis on trade finance 
and forfaiting), placement and 


trading In foreign securitfes- 
such as Eurobonds, conver- 
tibles eto., foreign exchange^ 
and international portfolio 
management 

Whenever andwherever you 
encounter problems with com¬ 
plicated internationalfinancing, 
contact the Deutsche Bank.' 

VVe’II put your business on a 
. proper course.. ' ' - 

Deutsche Bank AG 
London Branch ' 

• 6 Bishopsgate. RO. Bex 441 
London EC2P 2 AT 
Tel: 2834600 


tore. 

On other broader front, the Wash¬ 


ington Post said it had documents durans and Colombians to maintain 
oothning detailed contingency and handle “an appropriate fight- ed feat the Tories' would concen- 
plans few upgrading tiie Honduran er,“st«ily Honduras with a limited trate an attacking Labour’s plans 
air force acid basing UJS. fighters in number of the aircraft, and take po- .for defence and the economy’. Mr 
Honduras if Soviet MjGs were sent Ktical action in the Organisation of Michael R espiting , fee . Defence 
to Nicaragua. H Cuban combat American States, according to the Secretary, accused ■ Labour of a 
units were introduced into Nicara- contingency plans. . *iw!Viw» oamMaF 


to demonstrate UB. air force ability Mrs Thatcher’s public preference 
to move into the.area, train Hon-. | unto now has been for a later date. 
' .. Other weekend speeches indicat- 


Deutsche Bank 

A century of universal banking 


plans for upgrading tiie Honduran er,“ supply Honduras with a limited 
air force and baring UH. fighters in number of the aircraft, and take po- 


Secretary, accused ■ Labour erf a 
"reckless gamble^: 
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Timber, Building Materials, Heating and 
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EUROBONDS 


INTERNATIONAL CREDITS 


Careful pricing puts Brazil in talks to boost interbank commitments 
primary market 

back on even keel 


BY OUR EUROMARKETS CORRESPONDENT. 
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WITH RELATIVELY little fanfare 
the Eurodollar bond market ma¬ 
naged last week to absorb a largo 
amount of new paper. 

No less than 5575m worth of new 
fixed-rate bonds were put os offer 
and most were (airly easily ab¬ 
sorbed against a background at eas¬ 
ier short-term interest rates. The 
six-month Eurodollar deposit rafe 
finished the week *A point dwRt at 
wl •;...•■• .7 ;.> : 

But if the doge are gcaeifdma 
new paper was iauncbeo only, to be 
dumped by texterwritera «t * mas¬ 
sive discount there to attSU fitter sign', 
of euphoria bx re¬ 
mains very cautious about the 
speed with Whidj interest rates are 
likely tofall. 

“We still expect afurther decline 
over the year as ® whole, but as be¬ 
fore we think the movement will be 
jagged,* said one investor last 
week. Investors, many of whom 
were heavy layers of bonds test 
year and some of whom are now 
looking more closely at opportuni¬ 
ties in the equity market, are still 
hardly rushing into the bond mar¬ 
ket 

Secondary market prices moved 
steadily but slowly higher last 
week, ending with average gains of 
about % points. Despite, a lower 
Federal Funds rater some investors 
still think that the Federal Reserve 
could move to tighten its monetary 
policy or that the -band market 
could go into reverse in the face of 
the large US. Treasury financing 
needs. 

For the time being the secondary 
market is therefore “waiting fen- 
something to happen^ 1 , as one trad¬ 
er put it but the primary market 
was sailing forward briskly on a 
very even keel. Thesecret seems to : 
be a steady flow of earefuDy priced 
issues at a pace designed to allow 
time far chie in syndication and un¬ 
derwriting. - - - - 


For a change last week also saw 
; some "variety ban the montonous 
diet of Issues by commercial hanks. 
French' borrowers returned to the 
market, but more important there 
were dtosonMcmporate and utili¬ 
ty names such as Southern Califor¬ 
nia Edison whose S75m. 10% per 
cent bonds launched on Friday 
traded initially at a discount 
of about % points. 

Merrill Lynch’s own 10% per cent 
issue was also one of the week's 
star performers, being increased to 
SZOOm from an initial S150m and 
dosing the week a discount of % 
points. 

In the fioatmg rate note market 
Society Generate launched a 5200m 
issue with warrants to buy fixed 
rate paper which dosed at 98% with 
the warrants trading around SI 5. 

German banks meanwhile 
agreed to launch DM L87bn of new 
foreign bonds and private place¬ 
ments between now and May 20. 
This is fractionally more than last 
month's calendar of DM l-BSbn but 
the issues will be spaced over a pe¬ 
riod of five rather than four weeks. 
Initial reaction from the market 
was that the amount should be fair¬ 
ly well absorbed but some of the 
bo r rowers proposed such as Malay¬ 
sia and South African Transport 
System are not regarded as top 
class and will need to pay a pre¬ 
mium if the paper is to be sold. 

Like the German market, the 
Swiss franc foreign bond market 
was also waiting tor new direction 
last week. In historical terms, 
yields in this market axe now cm the 
tow ride. 

The continued strength of ster¬ 
ling last week permitted the launch 
of anbths* Eurosterling issue on 
Friday. Basque Francaise dn Com¬ 
merce Exteriear is raising £50zn 
through a five-year 1L5 percent is¬ 
sue pneed at par bylead managers 
.S. G. Warburg. 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

IMS BRAZIL'S multi-billion dollar 
debt rescue package given the coun¬ 
try enough Bquidity to stay afloat 
. until its problems are alleviated by 
a growing trade surplus? 

This question has become some¬ 
thing of an obsession in the Euro¬ 
markets since Mr Carlos Langoni 
central bank governor said 10 days 
ago that the country needed a 53bn 
boost to its available short-term li¬ 
quidity. Simultaneously, bankers 
report an accumulation of several 
hundred million dollars in foreign 
payment arrears by Brazilian enti¬ 
ties. 

It is against this background that 
Brazilian central hanir nf f fcjai g are 
to meet in London today with lead¬ 
ing creditor banks to review the 
progress of the rescue package. Of¬ 
ficially, the meeting is described as 
an information session, but it has 
taken cm the air of on opening 
round in a series of meetings that 
could possibly lead to changes in 
the w«y the rescue package is con¬ 
structed. 

Specifically, Brazil wants to raise 
amounts available to its banks in 


the inte rbank market by around 
$1.5bn to ttbn. Simultaneously, it 
wants to be able to draw on SIJSbn 
in short-term trade credits still un¬ 
used under the rescue programme. 
This would only put the programme 
on target to satisfy its original aims, 
and does not formally constitute a 
request tor new money. 

Neither the short-term trade 
credits nor the interbank element 
of its rescue package have worked 
as well as initially hoped. In parti¬ 
cular, the interbank lines never 
readied their basic minimum target 
of S7,5bn and are now around SI bn 
below thpt figure. 

Brazil believes creditor banks 
need more confidence in its future 
in order to boost their interbank 
commitments further. Because of 
this, the central bank officials at to¬ 
day's meeting axe likely to present 
a glowing report of Brazil’s trade 
prospects, possibly promising a sur¬ 
plus exceeding SBOOm to April to 
add to March's record $514m. De¬ 
tailed estimates of its earii-flow ex- ■ 
pectatiohs are also to be submitted 
to creditor banks showing that if 


the $3bn extra liquidity can be 
made available through the inter¬ 
bank market and short-term trade 
credits no additional borr ow i n g will 
be needed in 1983. 

But banks are nowadays rather 
suspicious of Brazil's forecasts. 
Many also doubt that it is realistic 
to expect those banks who still re¬ 
fuse to increase interbank com¬ 
mitments to Brazil to their 

minds. If that is so, some argue that 
a different approach will be seeded. 

A straig h tforward request for 
new medium-term money is, how¬ 
ever, out of the question less than 
two months after Brazil signed its 
S4.4bn loan from commercial banks. 
If the market for interbank deposits 
and short term trade credits cannot 
yield any more an alternative meth¬ 
od will have to be found tor tapping 
those banks due to help Brazil in 
this way. 

Moreover, should such an alter¬ 
native approach be needed credi¬ 
tors will have to decide whether 
Brazil's present problems represent 
only a short-term shortage of liquid¬ 
ity. Its trade target; which as the 


chart shows, requires a massive 
swing m performance win need to 
be scrutinised very carefully, al¬ 
though the first quarter has already 
produced a surplus of $844m- 

It will probably take several more 
weeks before a consensus can be 
reached on these points and mean¬ 
while Brazil is likely to pull out all 
the stops to pull more in from the 
interbank market, par ticu l a rly 
from banks in Switzerland, West 
Germany and the Middle East 

This part of its rescue package 
has always been controversial but 
the existence of large interbank 
lines to the banks of debtor coun¬ 
tries has posed problems in other 
reschedulings. 

~ The meeting aimed to work out a 
way of transforming more than 
5200m in interbank lines to formal 
short term credits. Some progress 
was reported as the talks continued 
on Friday night but it seemed likely 
that further meetings would be 
needed between Cuba and creditor 
banks before the problem could be 
finally resolved. 

Bankers were also working over- 


6 — 

n> 


4 — 

2 — 

+ ~ 

0 

2 — 


Brazil 

Trade Balance 


~W7 _T8 



a—aui 


time last week on Mexico's resched¬ 
uling which is expected to be han¬ 
dled on a borr o wer by borrower ba¬ 
sis, starting with the smaller bor¬ 
rowers such as Telefonos de Mexico 
and moving on to the more complex 
problems of the bigger debtors like 
the state oil monopoly Pemex. 


The Eurocredit market itself re¬ 
mains rather quiet although Spain 
is now sounding out banks for a 
5500m credit, ami Portugal is weD 
on the way to receiving a fully un¬ 
derwritten offer from international 
banks on the S300m loan it is seek¬ 
ing. 
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INTERNATIONAL CAPITAL MARKETS 


U.S. BONDS 


US BANK LENDING OVERSEAS 


Volcker’s comments 
inspire a more 
confident mood 


Rejection of supervision 
plan clouds convention 


THE UNCERTAINTY which 
has characterised the U.S. bond 
markets in recent weeks gave 
way to a more confident mood 
last week as Investors decided 
that the Fed had not tightened 
UJS. monetary policy, interest 
rates were not going to go up 
after all, and the money supply 
figures were looking better. 

The Fed funds rate, the key 
to short-term U.S. money market 
rates, drifted downward for lour 
out of the five days and at one 
stage was trading below the UJS. 
discount rate level of 8.5 per 
cent. It ended the week at 8.63 
per cent—a drop of 21 basis 
points. The price of the Govern¬ 
ment long bond. Treasury 10} 
per cent 2012, rose by 1} points 
ending the week above par at 
100} yielding 10.36 per cent—its 

U.S. INTEREST RATES 

Week to Week to 
April 15 Mar 8 
Fad funds wkty aver 8-75 9.43 

3-month T-billa ...... 8.11 8-30 

3-month CDs . 8-® 8-85 

30-ysar Trass bond... 1052 10.73 

AAA Utility . 11-« . 11J8 . 

Source: Salomon Bros, (estimates). 
In the waek ended April 8 Ml rose 
by S2JZbn to S«39.4bn._ 

lowest level since last Novem¬ 
ber. Meanwhile the Treasury 
10} per cent notes due 1993 rose 
more than 1 point on the week 
finishing at 103A- 

The most significant pointer 
to the lower trend in U.S. 
interest rates was the weekly 
UJS. Treasury bill tender where 
rates on the 13 week paper fell 
by some 50 basis points to 8.165 
per cent and rates on the 26 
week paper fell by a similar 
amount to 8J248 per cent. A few 
days later the U.S. Treasury 
completed another successful 
auction of $7.75bn of one-year 
paper and the average annual 
return of R275 per cent was 
noticeably lower than the pre¬ 
vious month’s 3.427 per cent and 
its lowest level since January. 

Last week’s rally stems from 
a number of factors. The testi¬ 
mony of Mr Paul Volcker, the 
Federal Reserve chairman, to 
the House of Representatives 
banking committee last Tuesday 
boosted the market's confidence, 
especially his comment that 
given the favourable inflation 
figures interest rates “ are high 
relative to what is necessary 
and desirable to sustain a long, 
healthy economic recovery." 
While he did not go so far as 
to say that interest rates would 


drop in the short term, the U.S. 
debt markets have interpreted 
his comments as not only pre¬ 
cluding a further firming in 
rates but hinting at an eventual 
slight easing. 

The economic news of the 
week, particularly that of 
modest growth in U.S. retail 
sales in March, contributed to 
the confident mood and tire 
money supply figures at the end 
of The week were also encourag¬ 
ing. 

MI rose by $2J2bn in the week 
ending April 6, which most 
analysts believe is relatively 
modest for the first week of a 
new quarter when the figures 
tend to be swelled by social 
security and other pension pay¬ 
ments. For March as a whole 
Ml grew at an annual rate of 
around 16 per cent, down from 
the February rate of 22 per cent. 
As a result of the distorting in¬ 
fluence of the introduction of 
the money market accounts and 

“ super-now " checking accounts 
on Ml. the U.S. monetary 
authorities are placing more 
emphasis on M2 and here again 

last week's figures were encour¬ 
aging. M2 rose by $18.8bn in 
March, an annual growth rate 
of 11 per cent, well down on 
February’s 24 pa cent. 

The improved tone of the U.S. 
debt markets fed through into 
the corporate sector where some 
issues rose by up to three 
points. The pace of issuing 
activity accelerated and a grow¬ 
ing number of well-known cor¬ 
porate names filed shelf regi¬ 
stration issues with the securi¬ 
ties and exchange commission 
as a prelude to coming to the 
market. Barclays Bank and 
Sears Roebuck both filed for 
issues of 3500m. 

The U.S. debt markets start 
the current week in a relatively 
confident frame of mind. The 
authorities can take some com¬ 
fort from the fact that the 
economic recovery is a little 
stronger and inflation is run¬ 
ning somewhat lower than they 
were expecting. To this end 
this weeks economic data—the 
first quarter GNP figures, and 
the March durable goods orders 
and consumer price inflation 
figures—will be important if 
the present tone of the market 
is to be maintained. 

William Hall 


THE 400 or so U.S. bankers who 
attended last week's annual 
convention of the Bankers 
Association for Foreign Trade 
(BAFT) in Puerto Rico were in 
a decidedly gloomy mood 
despite the glorious weather and 
the heavy schedule of golf and 
tennis engagements which fol¬ 
lowed each morning’s “work.’*’ 

The first day of the conference 
—the banks belonging to BAFT 
account for more than 90 per 
cent of Dfi. foreign lendings— 
was marred by news that the 
Senate banking committee had 
rejected the US. banking 
regulators* five-point programme 
to strengthen hank supervision 
of international bank lending 
by issuing new guidelines. 

The plan put forward by the 
Federal Reserve, the Comptrol¬ 
ler of the Currency and the 
Federal Deposit Insurance 
Corporation consists of the fol¬ 
lowing elements: a strength¬ 
ening of the existing 
programme of country risk 
examination; increased dis¬ 
closure of bank’s country 
exposures: A new system of 
special reserves: new rules for 
accounting for fees: and a 
strengthening of international 
co-operation with foreign bank 
regulators and the IMF. 

The banks are not particu¬ 
larly happy with the regula¬ 
tors’ proposals, but argue that 
if any tightening of supervisory 
practices and disclosures are 
required then It Is best left to 
the discretion of the bank regu¬ 
lators. 

But Senator Jake Gam's 
banking committee was having 


Latin America 
director for 
Midland Bank 

MIDLAND BANK has ap¬ 
pointed K- Jacques de 
Mandat-Grancey as the new 
regional dire ctor far La tin 
America, writes.Alan.Fried¬ 
man, Wawfctng Correspondent 
M de Mandat-Grancey, who is 
now chief manager of Mid¬ 
land's Madrid branch, will re¬ 
place Mr Gerald Walkenden, 
the present head of Latin 
American affairs who is re¬ 
tiring on July L 


nothing of this. "The price of an 
$&4hn increase in the IMF 
authorisation in Congress is go¬ 
ing to be legislation so that 
lawmakers can go home an-1 sty 
we did sot ball out the banks." 
he told the heads of the k three 
banking regulatory agencies— 
Mr Paul Volcker, Mr William 
Isaac and Mr C. T. Conover. 

The Senate committee asked 
the regulators to go away and 
put their ideas into legislative 
form by the end of the week. 
The plan is to “ mark-up " legis¬ 
lation shortly after receipt of 
the regulators’ proposals. 

Believe it or not Mr Gam is 
regarded by the bankers as a 
relative dove on this issue com¬ 
pared With some of his col¬ 
leagues in the Senate and 
House of Representatives who 
want Congress to set strict 
country lending limits for the 
banks as the quid pro quo for 
agreeing to an. increase in the 
U.S. contribution to the IMF. 

Meanwhile the House of 
Representatives Committee on 
banking, finance and urban 
affairs, headed by Mr Fernand 
SL Germain, will conduct bear¬ 
ings on the question of tougher 
controls on U.S. banks' foreign 
lending later this week. Bankers 
fear that its conclusions on the 
sorts of legislative curbs that 
are needed will be even more 
radical. 

Even though the bank regula¬ 
tors and the Administration see 
little need for legislation on 
this issue, US. bankers are 
conscious that time Is running 
out if they are to prevent any 
legislation being passed. If the 


• Mr John L. Bebtnson has re¬ 
linquished his directorship of 
LCP HOLDINGS to concentrate 
full-time in his capacity as presi¬ 
dent and chief operating oeer of 
the WHITLOCK CORPORATION, 
LCFs auto parts retailing sub¬ 
sidiary in the UJ. Mr William 

J, Fox, fhiinnaw an il Phlwf 

executive of The Whitlock Coxp, 
has been elected a director of 
LOP Holdings. 

• Mr John Scnlley has been 
elected president and chi ef 
executive officer of APPLE 
COMPUTER INC. He will also 
save as a director. Mr Sculley. 
former president of the PeDsi- 
Cola Company, succeeds Mr 
A C. Markkala, Jr„ who will 
continue as a member of the 
board. 


IMF is to get its money from 
the U.S. this year it appears 
that Congress will have to agree 
on legislation by the end of 
May at the latest. At the 
moment It seems highly likely 
that any legislation will include 
some curbs on US. bank 1sid¬ 
ing overseas. The only question 
is just how specific these will 
be. 

The UjS. ; hankers at the 
BAFT convention were 
unanimous in their conclusion 
that any legislation would be 
hi ghly detrimental to the con¬ 
tinued growth. In US. bank 
lending overseas and noted 
that the U.S. share of inter¬ 
national lending had already 
slioped over the past few years. 

However the representatives 
of the big US. money centre 
banks are even more worried 
about the proposed legislation 
than they care to admit They 
fear It win give the sfnaller 
regional banks, many of whose 
hearts are no longer in inter¬ 
national lending: a ready-made 
excuse to withdraw. 

As Mr Richard Erb, the TLS. 
executive director at the IMF, 
made clear to BAFT, the expec¬ 
tation is that commercial bank 
net foreign lending win con¬ 
tinue to Increase over the next 
few years. The big Ufi. banks 
are nervous that they are going 
to be left to provide the extra, 
new money while the U.S. 
regional* hide behind the new 
legislation, to cat their foreign 
lending. 

WJL 


Parker Pen 
suffers loss 
of $13.6m 

fijr David DedweH 

PARKER -FEN Company, 
UA-owned but with ils main 
plant in the 
the, yesterday revealed after¬ 
tax loss of 513.6m fo r the 
finanH^ i year ended February 
28—its first loss in 50 years. 

The 96-year-old company, 
which ii in the middle of a 
£28m worldwide modernisa¬ 
tion plan, blamed the lo ss on 
a d wUr e in writing instru¬ 
ment sales, restructuring and 
modernisation costs, an 
extraordinarily high tax hill, 
and exchange rate losses. 

The loss compares with- 
profits Of $ 15.7m for 1981-82. 
T urn o v er feH from 5679.4m 
to 963&3m- 

Parker Pen has two main 
activities — the traditional 
writing Instrument business, 
and Manpower, a group pro¬ 
viding temporary employment 
worldwide. Manp ower has 
s fifn both turnover and 
profits improve, according to 
Mr James B. Peterson, the 
president. 

By contrast, the writing 
inst r um ent group, with fac¬ 
tories in Sussex and 
Wisconsin, has seen last 
year's $&6m profit trans- ■ 
formed into -an after-tax loss 
of $8m. Net sales have fallen 
from 818£L3m to 9155.3m. 

Over the weekend, Mr 
Peterson said: "While this 
was obviously a difficult year 
for the witting instrum ent 
group, we took a number of 
investment decisions that 
give us confidence that we 
will see material improve¬ 
ment in profitability this 
year.” 
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VASP expects to 
end this year 
$240m in red 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


VASP, BraziFs troubled second air¬ 
line, expects toend the year at least 
S240m in the red. 

A confidential report <m the pre¬ 
carious financial condition of the 
SSo Paulo state airline concluded 
tb at for some ti me VASP had been 
unable to generate sufficient reve¬ 
nue to cover its operating costs. 

To improve the efficiency of its 
fleet, VASP has been negotiating 
the purchase of nine A-31Q. aircraft 
from Airbus Industrie for Kj70m- 

The negotiations are stalled aver 
finwrwnrYg terms, but there are also 
uncertainties over the required ap¬ 
proval of the purchase by BraziFs 
civil aviation authority and by the 
SSo Paulo state government 


Airline passenger traffic within 
Brazil is expected to decline this 
year. 

Tb combat its deteriorating finan¬ 
cial situation and help bear the cost 
of the Airbus purchases, VASP is al¬ 
most certain to need a fresh capital 
injection from the S3o Paulo gov¬ 
ernment 

According to the company's own 
review of its prospects, total reve¬ 
nue year, is forecast at l2Sbn 
cruzeiros ($31 lm at the anticipated 
average exchange rate for the 
year). 

However, heavy financial costs 
are expected to posh- total expendi¬ 
ture up to cruzeiros 229bn, bearing a 
deficit of Cr lDObn. 


Kai Fn registration revoked 


INTERNATIONAL APPOINTMENTS 


• The boardof Johannesburg- 
based HAWKER STDDELEY 
ELECTRIC AFRICA (FTY) has 
been reconstituted as follows: 
Brigadier 8. v B. Huron, chair¬ 
man (nonexecutive), Mr J. XL 
Annandale, managing director; 
Mr P. M. H. Allen, marketing 
director; Mr C. Lems, director 
and general manager, machines 
division; Hr J. ML Griffiths, 
director and general manager 
switchgear division; Mr G. 
Anton, director. 

• STONE INTERNATIONAL 
has made the following appoint¬ 
ments: Mr John G, Matheis, 
president. Safety Electrical 
Equipment Cozpn-, Wallingford, 
Connecticut, has been appointed 
to the hoard of Stone America 
Corpn. Mr R. W. Precious has 


been appointed president of 
Johnston Boiler Company at 
Fezrysbnrg, Michigan. Mr 
Precious was general manager 
of the heat transfer division of 
Henry Vogt Machine Co. 

• Hr A. J. (Tony) McCann has 
been appointed president and 
managing director of SUNBEAM 
INTERNATIONAL which 
includes all appliance businesses 
In UK ana Europe, Latin 
America, Pacific. Middle East 
and Africa. He joins Allegheny 
International after 16 years at 
Blade and Decker, most recently 
as executive vice-president 
responsible for international 
operations In Europe. Middle 
East and Africa. 

9 Mr Chris Porter has. been 
appointed manager, treasury 


KAI FU (HOLDINGS) of Hong 
Kong had its commodities 
dealing registration revoked 
while investigations are carried 
out iwtn alleged breakes of deal¬ 
ing regulations. Our Hong Kong 
Correspondent writes. 

The Hong Kong Commodities 
Trading Commission, beaded by 
Mr Robert Fell who also over¬ 
seas the stock exchanges, said 
at the weekend that Kai Fn and 
Miss Connie LI Yan-oi, a dealer 
with the company, had had 
their registrations withdrawn 


and exchange at NATIONAL 
WESTMINSTER BANK’S 
Chicago branch.' He succeeds 
Mr J. Greenacre who will shortly 
be completing his tour of duty. 
Mr Porter was a foreign 
exchange dealer in the world 
money centre, London. 

Mr BUI Alder has ~been 

appointed a manager_at 

NATIONAL WESTMINSTER 
BANKS Bahrain branch. He 
succeeds Mr Robin BeQ who Is 
returning to the UK on comple¬ 
tion of his tour of duty. Mr 
Alder was an assistant regional 
manager in the London-based 
Africa and Middle East region, 
international hanking division. 

• Hr Michael Murdoch has 
been appointed general manager 
of the KUWAIT DEPARMENT 


with effect from last Friday. It 
said ** inquiries were continuing 
into alleged breaches of the 
commodities trading ordinance 
and. securities ordinance by cer- 
tain members of the Kai Fn 
group of companies." 

Mr Peter Stales,-the promi¬ 
nent Hong Kong businessman 
who losLhis own securities deal¬ 
ing registration. - , recently,- is 
planning legal action, against 
Kai Fu over certain" share trans¬ 
actions last year. - 


STORE CO. He was sales 
director of Utfiewoods. 

• Mr -Jon Cams has been 
appointed -chief executive of 
DUNFEY HOTELS CORPN, the 
UJS. hotel chain which, is a sub¬ 
sidiary of the Irish State airline. 
Aer Lingua. He joined Dunfeys 
in 1975, and was appointed presi¬ 
dent of the Corporation in 1980: 
a position he will retain. He 
replaces Mr Jehu P. Dtmfey, who 
has been chief executive since 
its formation in the 1950’s. 

• Dr Heinz Wuffl has been 
nominated to succeed Mr Fried¬ 
rich Bleri as board chairman of 
the Zuric h-baaed insurance 
company HELVETIArTJNFAIL 
VER5ICHERUNGS - GESELL- 
SGHAFT at the annual meeting 
on April 2L 


All these Bonds have been stM^This announcement appearsas a m atter of record only. 


FT INTERNATIONAL BOND SERVICE 


^ l .1. _ 


m 


U.S. DOLLAR 

STRAIGHTS Isnin 

Am me O/S Fin. 104 90 100 

Amro Bank 13 88 -- 200 

Britiib Col. Hyd. 104 88 200 
British COI. Hyd. 154 92 ISO 

Canada 14V 87 —._ 750 

Canadalr 124 89 —. 178 

Canadian Wheat U4 90 80 

Can. Poc. Sot ,15 89... 7S 
Citicorp O/S 15 84/92 100 
Coes Cola lnt_ S 7 . 92 100 
Coca Cola Int 114, 89 KM 
Cr. Sulsso 8HA 10>, 90 ISO 


Change an 

laamd Bid Off* day week Yield 
100 974 97%, +04 +1* 10-78 

20o 107 *, -ran, +0% +14 h js 

200 984 994 -HP* +04 10.48 

ISO 1184 llft+ffl, +1 11 S3 
750 111* 1121, +0** +0410-80 

17S 108* MS* 4-0* 4-1 11.00 

50 -1004 101% +04 +041140 
75 110 1104 -04 O 12*1 

100 radios, 0 +04 9.65 
100 25* Z5 7 , 4-0*, 40^10.62 

WO 105*, 1054 4-0*, 4-0* 10.63 
ISO 100V 101** 4-0*, 40*j 10-31 


Credit Sulsso 104 B3_ 100 flOZV 102V +0*, 4-1*, 935 


Prudential Overseas Funding Corporation N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

U.S. $100,000,00010% per cent Guaranteed Bonds due 1993 

Unconditionally guaranteed as to payment of principal and interest by 

Prudential Funding Corporation 

(Incorporated with limited liability in the State of New Jersey) 

a subsidiary of 

The Prudential insurance Company of America 

Issue Price 100 per cent 
Interest payable annually on 15th April 

Hambros Bank Limited 

Bache Halsey Stuart Shields Incorporated 

Credit Suisse First Boston Limited 

Salomon Brothers International 


Deutsche Bk. F. 14*, 88 300 

Du Pont 114 95- 150 

Du Pont 14*, 89 WW ... 200 

EDC 10V 88- 100 

PDF 12V 87 . 190 

EEC 10V 95-;. 75 

EEC 11*, 85 --...... 200 

El B 11 91 ...... 125 

ElB 154 92. TOO 

Exp., Dew. Con. 11V 87 100 

Foramarks 13V 92 - 75 

Qaz de Franca 1ZV 93 175 
Gan. Bee. Credit 9V 91 TOO 
Gen, Elec. Credit 12 89 TOO 
GMAC O/S Fin. 104 90 200 
GMAC O/S Fin. 15 87 WO 
GuN OH Fin. 124 87 ... TOO 
Honeywell Int. 10V SO TOO 
IBM Wld. Trade 124 B2 200 
Manitoba Prov. 11V 89 125 


300 11241127, +04 +14 H-32 

TOO TOZV 1034 +04 +04 10.78 
200 MOB 1084 -04 -0412.15 
TOO 10041014 0 +0410.44 
180 1034 1044 +04 +04 11.52 

75 984 974 +04 +0411.19 . 

200 10041004 +04 +0411AZ 

125 994 994 +04 +0411.09 

TOO H44116 +04 +1 12.67 
100 1(04104 +04 +0410.82 

75 W74 1074 +04 +14 12J1 

175 t20% 214 0 +0412.09 

TOO 15 184 0 0 10.62 

TOO 1074 W74 +04 +04 TOJS 
200 984 994 +04 +04 10*7 

WO 1W41104 +04 +1411.64 
WO 10441034 +04 +04 10.77 
TOO 9B4 994 +04 +14 1033 
200 11041TO4 +04 +0410.41 

125 104 1044 +04 +14 M.78 


EUROBOND TURNOVER 

(nominal value In fm) 
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Manitoba Prow. 134 89 TOO +1094110 +04+0411A9 


Midland Int. F. 114 92 150 
Nat. Wear. Fin. 114 92 150 
New Brunswick 154 87 76 

Newfoundland 154 90... 75 

Nippon Credit 114 93... 100 
Nova Scotia Pr. 154 89 75 

Ontario Hydra 114 89.„ 200 
Ontario Hydra 124 92... 200 
Ontario Hydro 15 92 ... 150 
Prudential 0/5 104 93 TOO 
Prudential O/S 124 87 160 


1014 1014 +04 +1411.19 
10341034 +04 +14 11-13 
112 1124 +04 +0411.43 
1144116 +04 +14 1239 
384 994 +04 +0411 AS 
t114 1144 +04 +04 17-87 
10341034 +04 +0410-80 
W84 1084 +04 +14 11-24 
11741184 +04 +04 11-67 
1004101 +04 +0410.50 
W74108 +O4+04MA8 


Bank Brussel Lambert N.V. 

Goldman Sachs International Corp. 

Morgan Guaranty Ltd 

Swiss Bank Corporation International 

limited 


Alaemene Bank Nederland N.V. Amro International Julius Baer International Banca Commerriale Italians 

Limited Limited 

Bank of America International Bank Camrade Switzerland (C. I.) Bank GutzwiDer, Kura, Bungener Bank Leu International Ltd. 

Lumicd Limited (Oterteu) Limited 

Bank Mecs& Hope NV Banque Franchise du Commerce Extdricur Banque Generate du Luxembourg S. A. Banque Indosuez 


Deutsche Bank Aktiengesellschaft 
Merrill Lynch International & Co. 
Morgan Stanley International 
Union Bank of Switzerland (Securities) 

Limited 

s Baer International Banca Cominerdale Italians 


Quebec Hy. 114 92 fD] TOO +10241034 +04 +0410.98 
R. J. Reynolds 124 89 100 10541084+04+0411-38 

Saafcfchwit. Pr. 104 90 125 994 TOO +04 +0410-79 

SNCF 114 93 --..... TOO 1004 1004 +04 +04 11.43 

5wed. Exp. Cr. 144 90 TOO 1114112 +04 +1412.17 

Swiss Bk. Cpn. 104 90 125 10241024 +04 +14 9.88 

Texaco Capital 94 90— 180 9S4 964 +04 + 0410.61 

UBS 11 89 ....-..... 190 104 W44 +04 +04 1006 

Walt Disney Pr. 124 89 75, 1064 1064 +04 +1410.91 

World Bank 104 88.—.. 150 994 994 +04 +04 TO.54 

World Bank 104 93_ TOO 904100 +04 +0410.92 

World Bank 114 88- TOO 994 994 +04 +0411-18 

Averaoa price changes... On day +04 on week +04 
DEUTSCHE MARK Change an 

STRAIGHTS Issued Bid Offer day week Yield 

As report Paris 84 32... 80 10041014 0 0 SOB 
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u 

: r,v- > 
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8,827.2 

7.40L2 


Banque I ntemationale a Luxembourg S A. 

Baoaue Populaire Suisse S.A. Luxembourg Barclays Bank Group Baring Brothers & Co., Bayerische Verrinsbank 

Limned Akitenxesdhdmir 

Berliner Handels- und Frankfurter Bank Blyih Eastman Paine Webber Cause des Depits ei Consignations 

Internal mul Limited 

Chase Manhattan Capital Markets Group Chemical Bank International Group C1BC Citicorp Capital Markets Group 

Chaw Manhattan Limned Limned 

Commerzbank Compagnie de Banque et d'Xnvestissemenu. CBf Continental Illinois Capital Markets Group County Bank 

Ala>cngcvri)«)u|t Uimial 

Credit Commercial de France Credit Lyonnais Creditanslalt-Bankverein Dai wa Europe DresdnerBank 

Limned Akura£e>«llichali 

European Banking Company GroupementdesBanquiersPrivesGenevois W. Greenwell & Co. Hambro Australia Hambro Pacific 

Limned Limited Lunlled 

HcssLsche Landesbank Hill Samuel & Co. The Hongkong Bank Group IBJ International Kidder, Peabody International 

-Glrozearrale. Limited Lxmied Limited 

Kleinwort, Benson Krediet bank N.V. Lazar dBrot hers & Co., Lehman Brothers Kuhn Loeb Lloyds Bank International 

Limned Limited Jnienwii«wl. Inc. Limned 

LTCB International Manufacturers Hanover McLeod Young Weir International Mitsui Finance Europe Samuel Montagu & CO. 

Limited Limited Unwed Limited Limited 

Morgan Grenfell & Co. The Nikko Securities Co., (Europe) Ltd. Nomura International Orion Royal Bank 

Limned Lmnied _ UmileU 

Pierson, Heldring and Pierson N.V. Sarasin International Securities Saudi International Bank 

Lnroled Al-Bank Al Ssedi Al-Alarm Unwed 

Schroder, Munchmeycr, Hengsi & Co. J. Henry Schroder Wagg and Co. Smith Barney, Harris Upham & Co. 

L nulled tacDTpOraled 

Sod&e Generate Socictd Generate de Banque S. A. Strauss. Turnbull & Co- Toronto Dominion International Bank 

L Untied 

J. Vomobel&Co. S. G. Warburg & Co. Lid. Westdeutsche Landes bank Wood Gundy Limited Yamaidii International (Europe) 

GircUaiiralc Limned 

April, 1983 • 


Banque Nationale de Paris 
Barclays Bank Group Baring Brothe 


Banque Paribas 


Australis 64 93 _ 200 

Australis 74 97 -200 

Bank at Tokyo 74 SO... 100 
Bayer Cental 74 89 ... TOO 
Calasa N. Ena role 8 93 TOO 
Cal sue Nat. Tela. 74 93 200 

ECSC 74 93 - 150 

EEC 74 95 . 2Q0 

EEC 8 94 . 200 

Eurofinia 74 91 _100 

FerruwTe Dctlo 8V 89 ... 150 
Gould Int. Fin. 84 89 75 

H. J. Heinz Int. 64 88 60 

Int.-Am. Dv. Bk. 84 S3 150 

Ireland 84 90 __ 160 

Ireland 84 91 _ ISO 

ITT Antilles 7 93- 200 

McDonalds Fin. 74 92 TOO 

Mitsui OSK 74 88 -- TOO 

Mount Jn Fin. 74 90... 100 

Quebec Hydra 8 83. 200 

■ Sweden Kingdom 84 89 150 
Volkswagen Int 74 93 200 
World Bank 74 93 _ 200 


994 994 +0*4 +OV 6.92 
1044 105 -04 -04 7.04 
TOO 1004 0 +04 7.19 
■NWVHJ54 0 +04 6-63 
10041004 0 -04 7,93 
984 99 +04 +04 7.93 
994 994 +04 +04 7.55 
TOO 1004 -04 O 7.71 
10041014 0 -04 7M 
10141024-04-04 7.16 

10Z4 103 +04 +04 8.04 

W341034 0 -04 7.52 
1004 1004 0 +04 6.6S 
1014 TOFfc. +04 +04 8JB 
1014 102 +04 +04 8.15 
10241024 +04 +04 8A1 
98 984 -04 O 7.25 

10141014 -04 0 6.88 

10041014 +04 +04 7.02 
984 984 0 0 7.94 

1024 1034 -04 “04 7SI 
10241024 0 -04 7.77 
984 884 O O 7.48 
98*. 98V 0 -04 7.47 


Cede! 

U.SL | bonds 

Last week- 5,862.1 

Previous week iinj 


Inst week- 1,029.5 

Previous week L387.4 


•No information available— 
previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
Is the yield to redemption of 
the mid-price; the amount Issued 
la in' millions of currency units 
except for Yen bonds where it is 
In billions. Change on week= 
Change over price a week 
earlier. .» 


1 4r |T\mI. ctil 


Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. Cdte=Date 
next coupon 'becomes effective. 
Spread=Margin above six-month 
offered race (t three-month; 
9 above mean rate) for UJS. 
dollars. C-cpn “The current 
coupon. C.yld = The current 
yield. 

' CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated. Chg. day— 
Change on day. Cnv. date=First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond ' per share expressed in 
currency of share at conversion 
rate fixed, at Issue. Prem=Per¬ 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

- The lift shows the 200 latest 
International bonds for which 
an adequate secondary market 
exists. The prices over the past 






Avcraga prica chanou— On day 0 an waak 0 


SWISS FRANC 

STRAIGHTS fcsauac 

Air Canada 54 85 _ 100 

Amariean Expra. 44 '83 100 

A*Ian D. B. 54 95 _ TOO 

BTR Finance 54 S3- 75 

Caria-Tuborff 8. 54 83 60 

Oiuooku E. Paw. 64 81 TOO 
Ctiuftauv* Co. 54 33... 50 

Ex.fm. Bk. Japan 5 93 TOO 
Flrat Interstate I U m 100 
Gax da Franca 6 S3 ... WO 
GaUianb'o Airport 0 S3 60 

HCA Finance 5 S3 __ 100 

Kvuafcu Elec. Pwr. 6 92 TOO 
Manitoba Prov. 54 S3„. 100 
Nippon Express 6 93 ... 50 

Nippon Kaftan 54 93 ... 100 

Norsk Hydro 54 S3_ 100 

DKG 64 93 60 

Qua bee 54 93 - TOO 

Shikoku El. POw. 64 93 100 
Tohoku El. Power 6 93 100 
Transcanada Pipe 54 S3 100 
Triaee Corpn. 64 91 100 

Un. Bk. Norway 54 83 60 

Volvo 54 91 - 90 

World Bank 54 93 ...... TOO 


Changa on 

Bid Offer day weak Yield 
984 99 O +04 6.12 
964 964 0 +04 4.53 
804 994 +04 +04 5.93 
994 984 0 +04 5.81 

10241024 +04 +0V 5.40 
1024 1024 -04 -04 6.60 
974 984 0 +04 6.15 
srr, 974 +04 +04 s.31 
1034 TO34 O -04 5-50 
1004 lOI 0 O 5.88 
10041004 +04+04 Ml 
38 964 +04 +1 5.25 

101 1014 +04 0 5.08 

101 1014 -04+04 5.08 
TO1 1014 0 -04 5.84 

964 964 O +04 8.12 
084 084 -04 +04 5.00 

102 -10Z4 +04 +1 6.44. 

1024 1024 —04 0 5.39 

974 80 +04+04 6.91 

.101 1014 +04 +14 5*5 
994 994 O. +04 5*3 
101 1014 +04 +04 6.07 
97 874-04-04 5.70 
1014102 0 0 5*8 

1004 1004 —04 O 5.41 


ora 64 96. 

.. 

/all * • 



none Tire 54 

7 97 :.. 

IE 

.. 1 

m 47C 
/9274H-J 

m.'-ST Mi 

K V 

• -OV 3 

Fanuc 44 96 . 
Cable 54 86 

-W 

.. 

^ III if 

1114 113* 

W 0 34 

Cred. Cpn. 5 
Motor 54 37 : 
ikl 54 90 ___ 

Id 7 

- 3 

B 

Wm 

95*1 37* 
1144 119* 
804 87* 



Avanga price altanaae »On day O on weak +04 
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The Association 
of International 
Bond Dealers 


at 31st March 1983 


ALMOST $2bn new Eurodollar 
bonds were launched inllarch, 
with over $1.5bn issued during 
the first half of the mon th. 
Despite this new issue.activity,, 
investors, uncertain of the direc¬ 
tion of interest rates, stayed on 
the sidelines, and for of the. 
early March issues ffcred weiL 

As the month-opened,., the 
EEC launched'. a *75»^l»-year 
bond at 103 per cent and « 993 
issue price. These terms were 
generally thought to' bo rather 
tight. A stmilsr vidw Was taken 
of the bond-plus-wanant deal 
for the - Bant, of America, 
launched the same week. 9200m 
was to be offered immediately, 
with the rest on tap. 

Tins five-year a percent issue 
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was priced at 93|, to yield just 
9.67 per cent. The sweetener 
was a. warrant attached to each 
bond enabling the bolder to buy 
a similar bond within a year, at 
a price of 94 j. Less than a week 
after its launch, however, the 
issue amount was cut to 5250m 
with only 9150m being offered 
immediately. 


Lack of investor interest in 
such Ughtly priced issues meant 
that the second half of March 
began with a weight of unsold 
paper in the market Issues 
which were more favourably 
received now offered yields of 
11 per cent or over. These 
included the Bank of Tokyo's 
$100m deal involving an interest 


rate swap where the borrower 
exchange* its fixed rate paper 
for cheap floating rate paper 
from an unnamed counterparty, 
and the OKB's 9100m currency 
swap issue. The Bank of Tokyo 
bond was later increased to 
1125m. 

A debut issue in the Euro¬ 
dollar sector was a SSOm seven- 
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The table of quotations and 
yields gives the latest rates 
available on March 31, 1963. 

This information is from 
reports from official and other 
sourcea which the Association 
of International Bond Dealer* 
considers to be reliable, but 
adequate means of checking 
its accuracy axe not available 
and the Association does not 
guarantee ttiat the in f iwm * . 
tloo it contains la accurate or 
complete. 

AH rates quoted are for 
Indication purposes only and 
are not based on. nor are 
they intended to be used as 
a naau for, particular trans¬ 
actions. In quoting the rates 
the Association does not 
undertake that Its members 
win take In all the listed 
Eurobonds and the Associa¬ 
tion. its m em ber s and the 
Financial Times limited do 
not accept any responsibility 
for errors In the table. 


year offering for the National 
Australian Bank, with an Ilf 
per cent coupon at par, and 
again Involving an interest rate 
swap. This bond, launched on 
March 24, was the first in this 
sector for over a week. Another 
interest rate swap, and the only 
other new issue that week, was 
a rather aggressively priced 
9100m seven-year 11 per tent 
bond for Dresdner Bank. 

The amount of new bank 
paper in the market was now 
considerable, and the final week 
of the month saw only two new 
issues, neither of which were 
for bank borrowers. Gasunie, 
the Dutch gas company, and 
BMW, the German car manu¬ 
facturer, both launched 950m 
bonds carrying 10| per cent 
coupons. With seven- and 
eight-year maturities respec¬ 
tively. Both of these new issues 
were well received. 

Prices in the Eurodollar 
secondary market fell by over 
one point on average during 
March, as the six-month Euro¬ 
dollar deposit rate rose by { per 
cent to close at 913 per cent on 
the 31st 

The Swiss Franc foreign bond 
sector also weakened during 
the month. Prices fell by around 
| point while the six-month 
Swiss Franc deposit rate rose 3 
per cent to 4 per cent Even 
when the Swiss National Bank 
moved in line with other central 


banks on the 17th, and cut the 
Swiss discount and Lom b a r d 
rates by 4 per cent to 4 and 5 
per cent respectively, the 
market showed little response. 

The Swiss Franc sector under¬ 
went a bout of “ indigestion " 
in March, following the recent 


SwFr 200m issued in a public 
bond and a private placement. 

In addition, the issue amount 
for Asahl Glass was reduced 
from an original SwFr 100m to 
SwFr 80m, and the overhang of 
paper was partly responsible for 
the postponement of four 
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[Pubfic Issues) 


DOLLAR 


D-MARK 


SWISS FRANC- 



1983 1982 


W83 1982 


1983 1982 


hectic new issue activity, 
especially from Japanese 
borrowers. At the beginning of 
the month Nissan Motor Com¬ 
pany, Japan’s second largest car 
manufacturer, spread its 
borrowing over the Swiss Franc 
and the Eurodollar sectors, with 
a 9100m Eurodollar bond, and 


planned public issues during 
March. These were $100m 
apiece for Mafina, the' sub¬ 
sidiary of Belgium’s Petroflna, 
American International Group, 
the U.S. insurance company, 
Banque Nationale de Paris, and 
Mitsubishi Heavy Industries. 
Such postponements gave a 


welcome breathing space to the 
overburdened market. 

The D-mark sector saw a 
more successful month than 
either the Eurodollar or Swiss 
Franc markets. Prices here rose 
by almost 2} points, as the six- 
month D-mark deposit rate fell 
by i per cent during March, to 
close at 54 per cent. 

The victory of Chancellor 
Kohl in the March 6 election, 
alrhough expected, gave addi¬ 
tional support to the market, 
and the Bundesbank made a 
Jarger-th an-expected cut of 1 
'per cent in both the German 
Lombard and discount rates on 
the 17th, bringing them to 5 and 
4 per cent respectively. 

The new DM 1.65ba calendar, 
set on March 18. and scheduled 
to run until mid-April, was also 
favourably received. The 
amount, although substantial, 
was not as large as some recent 
calendars, and among the 10 
borrowers were several good 
names. 

In addition, the realignment 
of the D-mark within the Euro¬ 
pean Monetary System kept the 
market buoyant, although it did 
not bring any significant 
currency speculation. Towards 
the end of the month, with 
coupon redemption dates falling 
due, prices rose slightly on 
reinvestment activity. 
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7* 

100.00 

13.00 IV 0/19(9 



50 

1905* CANADIAN WCAT 60409 

100 3/g 11.13 II Jl 

13 

*9 JO 

11.23 1/12/U0O 


2.0 

■ 25 

1977 

cmOOLXMTID - (ATHCHST 

7* 1/2 11.31 11.7* 

58 

10.0 

90.10 

9.00 1/10/1092 

14.41 


to 

1981 

comcxoAm - utwut 

109 1/2 UJl 13.90 

100 

•0.0 

99.50 

17 JO 15/11/1984 

14.10 

50 

50.0 

1979 

00.36 

"•foSrfS? 7/1990 

71 V* 13J9 14.01 
16.97 

63 

31 .3 

30 

1980 

dm rxxoouw 

68 1/0 14.03 15.32 

100 

99 JO 

11.30 1/ 3/1*92 


23 

1910 

MHXNIM 901068 00 .. 

90 12.17 10-00 

40 


9* JO 

9.00 13/ 0/190* 


30 

4970 

DOKtROVUZDCX CO 

97 1/2 U.52 10.31 

*0 


100.50 

ID J3 13/ WHO* 


40 J 

63 

1091 

OWU NX CANADA. UC_ 

106 1/4 UJO 12.71 

73 

99-00 

13.30 15/ 2/1*91 


62J 

SO 

1981 

noaoABO wkuax 

104 7/0 It Jt 12JS 

IOO 


99-30 

13.23 13/ 3/199* 




M7« cxrocr Dsmofmr aw 99 1 / 110.19 a.si 
100.00 0.60 15/ 0/1*01 a 

• »79 nmr pnarnon am 99 l/i imi u.i7 
100.00 9.03 15/ 1/1904 g 

1979 wuB gmunar w 9* »/* *-** mi 

99.50 9.23 II 3/1994 

1900 027009 ntiumtor caw *7 3/0 10 JO 9-70 

100.00 9.30 13/ 1/190* 

1979 noon BBTBJTKBIT COW 99 1/2 10 J4 I JO 
10QJ0 9-75 1/ 9/W** 

1*83* nrovr omur cow w *7 s/i io-to 10.27 
100.09 10.00 25/ 3/1900 

,9*1* nrONX 289BJF DOW 2 V 96 VO W J* U.3* 
100.00 10-00 15/ 3/19*8 

1902* nro«T wnanon ootr too 1/4 io-*« 10.72 
100.00 10.75 15/ 1/1*06 

Uf 2 * nrotr nmufiWt eow 102 1/2 10 . 9 * nut 

100.00 11.75 1/11/1907 

i9*o man omuiriwr oou iw s/« u.53 12.29 

100.00 12.75 15/ 3/19*7 

1902* BOOST WfEUnSK «W 107 1/0 11.10 12.J7 
99.75 1JJS 1/10/190J 

1910 SCOTT K9EUHHHT COW 10* 1/4 10.43 13.61 
100.00 14.00 15/ 3/1905 S 

1901 BTOtr KHUnOT BMP 111 1/2 11.33 13J7 

fl.47 14.123 1/ 3/1900 0 

1962* soon ra w 000 111 1/4 11.50 U.M 
99 JO 14.373 13/ 7/1907 * 

1982 BP09T OCT UUUT T COW 1111/2 11.17 15.15 
99.41 14.30 1/ 4/19*7. t 

2480 72&BX2L MStSECC H* SC 103 1/8 16.50 ll.M 
100.00 12.23 13/ 3/19*3 

1100 maul. BStKS 019 It 105 3/4 I QM 2 IM 
100 JO 12-53. 13/11/1965 

1961 IDtOAL ISC HESS BS9 IX 116 12 JJ 43.74 

99.66 16.023 13/ 6/19*6 3 * 

itn nonuLimam u ios rft lfl.n u.ts 

99.73 13.73 45/ 6/1964 

1979. CBBtll >7 1/4 13.12 11.16 

98JO 10.00 v 6/1989 13.44 

1901 CfiStAX , ___101 7/6 14.33 14-46 

19.00 U.TS 15/ 4/1991 14 J1 

I98i onsni anr ios l/o is.37 i6.ie 

100.60 17.36 ,3/10/1969 

1977 our LAOS MIW 00 96 3/0 12.66 9.04 

,00.66 6-75 1/ 3/1964 

1902 GOT CAMB4 in 114 5/6 12 JO 12.67 

,00.00 14.75 U 4/1992 

IMt HUM BUSl B8L0BQT XV IM 20.» I4J* 
,60-00 15.73 17/ 9/1*64 

1961 bzim vhjxx nnm' 10 7/011 js i* jo 
100.00 16.00 u 6/MU 


75 

to 

30 

33 

73 

1Q0 

73 

1H 

39 

in 

75 

as 

30 

4.0 

30 

75 

30 

30 

SO 

60 

MJ 

IM 

IM 

75 

* 0 , 

100 

75 
70 J 
30 
43.7 


1977 BOP 

IDO.00 9JO 15/12/1992 

1976 IB CANADIAN TTmacs 
100.06 9JO 1/ S/199* 


02 1/2 12.13 10.94 
94 1/4 11-NZ ID JO 
70 
77 


13.30 11.54 
13 J* 

13.59 12.01 
14.10 


9JO 1/ 2/19*2 

it?* nnruAw uqb 

99.23 9.23 13/ 5/19*9 

1*76 Minna* nwojucmc ao i/o 12 jo 11 j* 
99.30 9.23 30/ 4/2001 S 

it?* KAomm imo-Bucmc 

99.73 9 JS 15/ C/2004 O 


7* 3/4 12-23 11.94 

93 12.10 9.74 

14.54 

_ _ 95 1/2 10.53 3.93 

99.00 t.SD 15/ 3/1999 

1962* KOTTHA-mroCI or 102 7/6 IIJ6 11J2 
100.00 11.79 15/11/1909 

I9«2* nDrnu.mrnz or * ioo 7/6 il jo 32.*3 
,00 JO 13.75 29/ 9/1909 

1*92 MHRTOON.R09XNCI W U* 1/4 UJ* ,3-09 
90.25 14.75 15/ 3/1997 0 

ifrt MBS-mwMr n v.r. 54 22.11 irj* 

100.00 9.30 1/ 6/1991 

1970 lCMTtM.JXT1 or 94 12-83 9.57 

100.00 9.00 1/ 3/1993 14.20 

1900 WNittu.crrr or *5 Ji.76 10.79 

100JO 10.25 13/ 7/1917 

1902 H0VIMA1..OTT 07 111 3/4 13J2 14.09 

100.00 13.73 23/ 3/199= 

1975 wanu ROAN com *02 94 V4 15.35 12.24 
100.00 IOJ75 1/10/2000 S 13.96 

1*82* tomtZAL WAN e nOB V m 109 1/2 11 Jt 12.93 

91.75 13.75 15/10/19*2 S 

19*1 HAT H CANADA 102 1/2 12.75 14Jt 

99.75 15-23 It/ 4/19*4 

1961 BAT IN CA0M4 _ 107 3/4 UJl 15.90 

10* JO - 16.30 15/ 3/1900 S 14-29 

,97* 9B7 mOtoaiCN I.F.CMf 09 7/1 11.99 10.97 

99.50 9.75 1/ 3/199* >1-** 

1991 OBI 9N WWTCI LF-tM 111 3/4 15.03 13.87 

97.75 13.00 1/ 5/1991 g 

1*01 OBI MBWBW1CK t.rJW 114 5/9 12.19 13.9* 
•9JO 14.23 1/ 3/1909 

ioo, m an*mot c.r-com in i/» 12.13 u.ss 
99.30, 17.00 I/10/I9U 

,977 OB> OnvanCK,r*OT W 97 3/0 10J1 a J2 

98.50 0.00 13/ 7/1906 

1*7* vn anmsvicN.rio* or 

lOO.tf 0.75 1/ 0/1*03 

1*79 m an_ 

99.32 16.MS ISr 1/c 


»n aw J8tww.rn w 

*0.8/ 14.» If 7/19*1 s 

• atBonotgiw cv 

13.15 ,/ 8/1967 


,902* 

106.00 


M 11J2 6J4 
06 l/Z 12.26 12.05 
114 UO 12.32 UJl 
111 VI 11.65 13 J* 
,1S 1/2 12-57 13.07 


—_njw or 

99.15 15.50 15/ 6/1990 S 

• 1*76 BBTUnun 4 LAB BOM 93 ' IM* *6-«6 

100.00 9-75 15/ 3/1*9* 

1912* MM— 6 LAS 01060 11* V* 12-76 H*K 

99.50 .15.113 11/ 5/1992 £ 

190, BVmAD 6 LAS HTBtO 1!7 I/O 13.1* 14.73 
1M.2S ,7 JS 10/11/L9M 

117* UUMWNJum >B> rtf •* 3/4 12.1* ,DJ£ 
100.30 9.25 15/ 9/19*0 

itn KamontiM.notsier m n vo u.n »■» 

99.50 0.56 2/ 3/1906 »■“ 

1 *77 mow JM90GB « 00 Ul 11 J* ,0.17 
100.56 9JO 15/ 1/1909 

1977 lannouajMnxt w 70 ,2J* ,*-0* 

100.60 9-125 1/ 9/2002 3 

1*7# amonuun JMfftK* or 87 vo u.67 10.54 

100.50 9.2S 1/ 4/1990 

1979 smnoum.n0fncc or M J/* 

99-50 10.00 15/ 3/1*9* 

1076 IBRlOOUH.MnB 09 6* 1/2 »■« «•« 
100.00 10J0 1/ 1/2001 3 

1(.71 12.50 

ll.» 

1962* SW7M06UW>.P»O« 09 UO «-** »Jl 
100.00 • 11-875 1/10/1092 S 

19*1 *B7W9KJJ«.7*09II« 09 114 «-** «•» 

99.50 15.00 15/11/1991 S 

isos* nitocBLin.TOonan or iu 1/2 1 *-** u-M 

99.50 15JO 16/ O/lMO 

i«i VBnonoLAD.fwmtcr or «7 */* mj* 24.71 

100.00 17.25 1/10/1909 

1911 H91 M'AUim COU “IU 11.35 14J4 
99 JO 16.25 7/ 1/1969 

1976 9094 SCOTIA IWB M l f* M.2* 12-2* 

53 JO 9 J25 ,/ 6/2900 S 

U7* 0074 soon* rqn » W I!*i5 WJ> 

90.50 9-75 IV 5/190*. 


1981 OBRnaulB.TitonfeN or im 
99 JO 13.50 {/ 2/1990 
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03 PQUATO-CANAOA tCOWaWHO) 

1970 MCA «COTUam» W 94 VO 12.13 9.34 
100.00 9JO 13/ 5/1993 14.75 

*900 BR SOOTXA.rftOtnCt W 97 7/0 11.17 10.90 
99-2S 10.73 13/ 7/1*90 UJl 

Ittw WOU COOTU.M09IICO 90 VO 11-92 11-90 
100.00 11.73 1/ 2/1990 11.96 

» 111 1/2 12.(5 13JS 

1U 1/2 12.0* 13.4* 


or 11* 1/2 11.7* 13.52 3D 


92 1/B 10 J* 0-60 
99 V* 12.11 O.M 


100.00 1SJ0 i 01 6/1991 
WH* 0092 8QJHA»IWWC8 
IOO JO IS JS 1/ 9/1909 

1902 von oanu.i*i , . 

100 JO 15.75 is/ 3/1909 

itn wn scon* .norm or ut 1/4 12 js isj* 
99.50 15-73 15/11/1991 ~ 

1977 BBIBO am. . . 

100.50 8-00 IV 4/1*07 

itn m o into. 

99.50 0.25 27/ 3/19*3 

1971 OBTAHO RBH3JUCTUC 

100.00 *-25 15/ 1/1986 

1970 nOBWIO onoo 
99.30 0.30 1/ */l*II 

197* 09X2X10 HTWO 
99-50 OJO 10/ 9/190* 

I962* ovTAjno anas. 

99.50 11.15 30/12/1999 

1987* OTTAXXO Will, 

99.50 12.73 14/10/1992 


150 

100 

200 

ISO 


,902* 09X41X0 8RBO 
100JO 13-00 3/ 6/1992 

19X1 DRACO am. 

100 JO 16.00 29/ 0/1991 

i9» osntzo om_ . 

100 JO 16 JO 19/11/1991 

1979 oHCuuo jtornpc or _ 
100.00 OJO 13/11/1905 X 

1*77 snACO.nOTXKT or 
100 JO 0.75 3/ 1/7000 S 

1973 oxnno.mxwet or 

99.50 9-123 IV 6/2005 S 

1979 orxAua.ttomcs or 

100-09 9.25 1/ 8/2000 S 

1973 00Z4C«.fl09!WCt or 

99.50 9.23 25/11/2003 t 

1970 ovcACo.rtoracE or 

100.00 9.375 1/ 6/7000 0 

1978 OBAUO.TVOnNR Of 

99-00 9.175 30/11/2000 £ 

1979 OSIAXXO.ROnNCE « 

99-25 9-73 1/ 3/7009 S 

1979 osxAno.mvim or 

99.50 9.073 20/ 9/7009 S 


i*ai axtAiao.KorncN or 
99-00 16-00 5/11/1991 5 

1901 ONUN10.9U9T9CE Of 
99-5* 17.00 3/11/2011 S 

1975 OfTAin CATtrTON 

98.30 9.M 13/ 5/1990 

1982* OTTAWr-CULETtH 
99.00 U.7S 11/ 6/1997 

197* mL.HDNtCITNLTTT Of 

100.00 SJ73 1/17/1996 3 

1976 TOSTSAO 

300-00 9JO 15/12/190* 


37.00 

1971 OBK0KXt8t(V««toe 1»-91 5/* JO-M 9.06 
100-00 «-W J 3/1 l/IW» 11.40 

,976 Q1KKC BTMO-njcmC IX 95 7/* 10.61 9.0S 
,00.00 8.30 1/11/19*6 

1974 QOEKC UnOO-mCTWC 
08.30 B.3D 1/ 2/1089 

1976 ORE EC ITMMUenie 

100-00 8.30 15/ 9/7006 S 

1977 QOEOK XXMO __ 

10BJ0 9.BO ,/ 0/1992 


96 3/4 10.22 6.79 
94 9/8 10JQ 8-98 

102 5/8 10.67 10-96 

10* 3/4 11.52 11-94 
210 V* 1! J2 12.23 
114 11.42 12.04 

117 11-66 12J2 

117 I/O 12.54 13.6* 
117 1/2 1241 13-62 

96 3/0 10.25 6-91 
77 1/4 11.60 11-45 
92 1/2 11.60 11.37 
BO 1/2 12J9 11.02 
01 1/7 11.90 1147 
01 1/2 12.00 11J1 
81 1/2 12.00 11.83 
65 1/4 11J6 11.76 
86 1/4 11.00 It.70 
122 U2 11.9* 11.27 

119 7/8 12.57 13.79 

120 1/4 13J1 13.69 

9* 10.11 9.90 

10.79 

103 VO 13-84 16 JO 

13.30 

8t 12.03 11.2* 
■6 1/4 14.31 11.01 


05 3/0 12.04 9.91 

,0.66 

73 V* 12.32 12.00 
U 1/4 11.06 10.20 


1970 WWO-mCTRC 

99.50 9.15 1/10/1065 


M 1/B 11.67 0.7J 

11.1} 

07 11.73 10.92 


UJZ 


,*» 0WO*e ROOD ■ 

09.50 9.S0 1/ 7/I59J 

1075 QR8KXTWO 90 1/2 12.71 1S.M 

99.00 9-73 1/ B/2O05 S 

1979 genre htdxo 89 5/6 L1J3 11.16 

99.00 10.00 13/ 5/109* 

1970 omec NTOBO-cucmc 02 12.21 12.57 

09.75 10.00 15/ 7/20M S 

1479 hor rami . . 81 3/1 12.74 12.61 

IDO.00 10.00 1/ 2/2009 8 

1079 <#n7C DM . _ 82 5/4.12.73 12.(1 

ICO.00 10.123 15/ 1/2009 8 

I960 QUEBEC TTWO . fli 1/2 12.80 12.81 

99.38 10.75 15/ 6/2010 S 

(979 CB8EC unto BM 101 ll.M ,1.45 

90.75 11.21 15/10/2009 S 

1960 gworc onto ,0o 3/8 U.17 IU4J 

100.00 11.50 13/ 6/1992 

•1992* flBJlHOM . . 101 3/8 11-19 ».J2 

IM.00 U-SO 1/12/1992 

■ 1980 QUEBEC RTtM 102 5/8 11.15 12.55 

100,00 12-50 1/ 2/1983 S 

199B quote kbmIi Id* 3/4 |us «.» 

100.00 13.50 15/10/1917 6 

1961 QSBW1TM0 XB ,03 3/8 12.28 12.38 

100.00 11.00 V 2/19*1 


or aOUANS-CANABA [MUinO B) 

i960 gm mut 
99-30 UJ5 15/10/2010 S 


15 

3-3 


IM 

100 

150 

75 

130 

23 

100 

so 

75 

125 
120 J 
125 

150 

123 

100 

200 

100 

200 

200.0 

125 


7.S0 
ttc.n 
9-60 

1970 qmBu.ivorncN or 
100.00 9.00 1/ 3/1963 


1992* QXXBEC .79091OCX OP 
100.00 13.00 1/11/1990 

1961 Q0EMC.rtO91KS Or E91 
99.00 14.75 1/ 7/1966 

i9*i qomc.rsotxrcc or 
100.00 1S.2S 13/12/1999 


lot 

I960 90TLEA59 LTD 100 

100.00 11.25 15/ 6/1965 

.1976 MSNATOIBUN.rMtim or 95 
(01.00 6.75 1/ 9/1966 

1470 SAOCATCIIBIAr.rtOVlNCK or to 
100.00 9.23 15/ 4/2008 5 

lMi* MXHxaow.nnnci or 90 

100.00 10.75 13/ 3/1940 

1902* kAOUTCaCUAN.IHOTOrN or 11* 
100.00 13.00 13/ 6/1962 

1962 SABXATCmn .raOOINCE Of tit 
100 JO 16.00 15/ 3/1969 

1901 SASUTOBIM.rMWlWCE Of 115 
100.25 16.73 15/11/1966 

1461 SAENATT:9EUAN.V904TNCE Of ,25 
94.66 14.173 1/10/1491 6 

103 
109 


UO 13 .09 13.lt 

XU V9 UJl 14.15 

IU 12.52 UJ8 

122 1/2 12.73 14.00 

06 1/0 11.40 0.71 
12.07 

99 3/8 9J9 9.06 


Iti 12.74 12-39 
1/2 12.73 12.31 
11.93 12.36 
10.53 13.29 
3/6 12.39 I3J7 
1/2 17 J4 13.14 
3/4 UJ5 U.U 
1/B 11.13 11.24 
1/B 10J9 9 JO 
12 Jt 11.90 
1/2 11.07 10.91 
1/2 ll.M 12.89 
1/2 11.96 13.73 
VS 12.19 14.05 
1/2 11.92 I3J7 
1/4 11J2 12.1L 


1/3 13.07 13.32 
12.96 


19*2* SHELL CANADA 
100-00 14.125 13/ 0/1*97 5 

19A?* SH6LL CANADA . 

44.50 M.3TS 15/ 5/1992 

1961 SHELL CAMM LTD 
99.75 15.7S 15/ 9/1991 

1901 STHrSOm-CCANS ACC JO 114 11.60 15-35 

100.00 17-30 1/11/1980 

I«8t TD9DVrO-Mrmra> BANC 101 7/4 20.00 13.49 
IOO JO 14.00 13/ A/1984 

1961 T O tC W TO-DCTCNlnH BAR 
100.00 13.00 13/ 7/1464 


111 7/8 12.14 12.83 
IU 1/4 12-49 13.35 


104 3/4 10.72 14.32 


30 

IMI WWTOMtHIXTO* BAR 
100.00 15.25 13/ 4/1903 

101 

7/8 10.M 14.07 

50 

19hi T090*fTP.mrcfFALm or 
100.00 14.30 13/ 6/1991 3 

114 

12.13 13.12 

25 

1901 T08DOH OOW . 

J00-00 13.30 15/ 6/1986 

107 

12.65 14.49 

IOO 

108! T(AH(CANADA rXPCURS 
100.00 lb.00 1/12/1984 

109 

13.80 14 J8 

100 

,901 TRASSCWUA PIRLXOES 
100.00 16.00 13/-5/l(n 

110 3/8 13.00 U.U 

73 

1901 T8ANCCANADA nFELTNES 
100.00 17.73 1/1D/I98B 

111 1/8 14.02 15.66 

40 

imi nxsn cow 

99.00 16.00 1/ 6/1986 

103 

,5.09 15.59 

10 

,*i6 riiieDowHi.errr or 

100.00 8.75 50/ 9/1088 

85 5/8 12.49 10-22 


30 i 4 M caa« OEsror 

99.50 13.SO 1/6/1987 

40 1977 axwme.crrT or 

100.30 6.23 IV 3/1967 

so itai mums .cm or 

100.00 15.75 30/ 4/1008 

so tool murine,an or 

100.00 17.00 1S/IQ/1966 

OS BOUMS-Coumu. 


100 1/2 13.30 13J3 


1/2 11.38 9.22 
I/B 12.68 14.17 


lit V* 11-06 UJZ 


» (973 dAUHOU.HTKKr or 73 17.2* 11.62 

6.] 100JO 8.25 1/ 2/1988 8 UJl 

ns muabs-oeimuk 


24 

3.4 

19*4 

98.50 

taWMWJETKNH OT 

5.M 8/ 4/1084 

M 1/4 11.81 
,7.05 

5.84 

10 

IMS 

BBBun,xiK3>m or 

9! 7/8 6.16 

6.02 

4.0 

99.00 

6.00 15/ 6/UBS 

’ 6-28 


m 

(972 

DBPUtt.XOKW OP „ 

87 1/4 11.2*1 

9.01 

17.2 

99.00 

7.30 15/ 1/1990 

12.60 


100 

1974 

HHUn.KX8CIW( or . 

97 1/2 1O.S0 

8.72 


99.00 

6.50 1/10/1984 



» 

(070 

PBMrc.EBitaw? or 

97 M 10-3* 

9.50 

6.0 

99.23 

9-li 1/12/1985 

10.01 


100 

,9*0 

BESBURX.nKW OT 

98 1/2 12.03 11.93 


99.30 

11.73 1/ 6/I9W 



IS 

1(64 

ass Nowrrnu. - dbhuk 

*4 V* 70.42 

6.07 

:j 

99.13 

3.15 M/ 6/1984 

13.56 


|5 

I07| 

CABLSBEHWXnaOC 

95 1/8 10.74 

9.20 

6.1 

98.50 

*.75 >/ 4/1986 

12.14 


10 

1 977 

CO-ON KWUI_ 

95 1/2 U.9X 

9.03 

4 J 

100.00 

8.423 1VIO/1984 

13.56 


IS 

1965 

cwB8Ami.em or 

92 7/8 9.15 

6.46 

3J 

99-50 

6.00 16/11/1985 

10.97 
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25 

1947 

Gonmfinr.crrr or 

« 1/4 9.19 

7.12 

75. 

(X 

99.N 

4.39 

15/ 4/1987 

ll-» 


17 

1169 

GQrEBtUCBF.Cn? or 

S3 1U5 

8.42 

50 

2.5 

97.75 

B.M 

IV 9/I9M 

13-33 


U.0 

15 

1970 

COfUUGDIfU 1! OF 

96 V4 11X7 

9.30 

n 

3 J 

38.00 

3.00 

1/10/1985 

17.7* 



15 

1972 

CRNKB UUI81T AOTR 

91 3/8 10.48 

8.66 

73 

SX 

97.50 

7.75 

15/ 2/1967 

IIXZ 



12 

1444 

OVDBWtl TBLCPB0H8 

99 an 11.4* 

6X3 

75 

X 

99.10 

5.7S 

12/ 2/11*4 



»x 

15 

1964 

BororacB 

XEUreflM 

94 V* 10-80 

6.07 

zo 

ZX 

100.OS 

5.75 

1/ 7/1984 

13X3 


6X 

10 

.1966 

unwea 

TELEPHONE 

91 */* J*-” 

7.40 

75 

2.7 

98.75 

6.75 

1/ 4/1986 

lixo 


73.0 

13 

1971 

ill/URII IUI 

TELETOHE 

52 2/4 11.HI 

9.71 

IM 

4.6 

ioo.ro 

B.M 

1/ 2/1986 

13.73 



10 

1970 

OOFOWfll RLffim 

94 1/2 12.70 

9.® 

79 

2.9 

100.00 

9X0 

15/ 4/1985 

14.75 



SS 

1978 

asm -Jutland rm s c 

96 11.» 

9.38 

IN 


99-38 

9.00 

IV 3/1995 




20 

1944 

B.KT1IC 

92 3f* 11.57 

i.a 

225 

1.5 

96.75 

3.75 

15/ 9/19M 

14.39 



10 

1964 

JUTLAND TELSPNONB 

94 12.15 

6.21 

20 

1.3 

98.75 

5.15 

It 3/1984 S 

17X7 


7.8 

. 

1946 

jnriAtfB T&DIKR 

U 7/8 12.19 

6.22 

IN 

.7 

88.W 

5.75 

1/ S/19M 3 

17*94 



12 

1964 

MORTGAGE BARE OF OEWARK 

99 IM HJ1 ' 

5.® 

35 


to 


■Ml 
11.11 Ml 
34.30 


5.425 15/ 3/1904 S 


BOBTOACE BA8K 07 DOMU 

I 7.50 1/ 1/1991 


20 

14.7 


100 

100 

100 

300 

73 

30 


1970 

100.00 


1977 
98.33 

1978 
99-83 

1979 
99-30 
1919 

100.00 

1983* 

99.50 

1182* 

99.75 

1977 

300.00 

1911* 

99.50 


1982* 

109.00 

1981 

99.00 

1972 

99.30 

197* 

98.00 

1971 

99.50 
1 IB 

100.50 

1977 
100.00 

1970 
100.00 

1971 
98.00 
1911 

98.50 

19 7® 
100.00 

1978 
100.00 


S8T9T9 F ' 

9-50 1/ 7/1988 S 

b pauuvnmw 

nBMMflONiQ! OP 

8.75 IV 8/1983 S 
Toiun.ugpnBue or 
8.75 15/10/1992 S 

n8Lim>.tErdBi.rc nr 
. 9-00 15/ 9/1988 S 

raUB.lffllKR OF 
9-50 IV 3/1984 
found -republic or 

9.423 1/ 7/1989 S 

FZKURa.tePDBLlC (V 
11.50 21/ 1/1988 

rnusu. republic nr 
15.23 1/ 4/1187 

EBSO-cnrzerr 

8.25 15/ 2/198*. 

neo-ccTxrrr 

11.50 25/ 3/1990 

nmiS8 STMT CMDTT 

10.50 1/ 7/1985 

FZMisi nnm csott 

12.75 1/!1/1987 

r 158isu mvn cubit 
14.73 1/12/1484 

TDonii wwtcifal uu 
8.25 15/ 3/1987 

mens* HcaicrmL imi 
8.79 1/ 2/1989 

8KL51B8T.aT7 OP 

8.75 1S/II/1986 S 

xm wtce un nr tihiand 
8.00 15/12/1487 

25DG57 PCSD OP RlUm 
8.25 18/ 9/1987 

xmiiisT >mo or Finland 
9.00 18/ 9/198* 

hoetgage bmc or niun 
8.50 15/ 2/1484 8 

fflcm nr 

8.75 2/12/1986 

■ABTABEUZZI Of 

9.00 ■ 1/11/1483 
TOO rovu 

8.875 1/ 9/1998 

US ROUAES-PMECE 


94 3/8 BXS 8.81 
9.56 

82 3/4 10.89 9.06 
13.61 

98 7/8 11.34 8.28 
U 3/« 12-86 10.99 


99 7/8 
84 3/8 : 


9.47 8.99 40 


IB D0UA1MMSCE (US1U0BO) 

1978 BUT0M&B BE* ABrOROUIB 94 9/8 11.13 9-31 
100.00 9.00 7/ 3/1986 

1978 vcraauz SB imworas 90 1/3 U-01 10.22 
180.00 9.25 9/ 9/1991 1I.IO 

1980 llinmu DBS 8U1IBUU1U 10Z 7/8 IM7 12-39 
100.00 12.75 V 5/1995 P 

I TFT UXTORUS BBS JCT0H3DIXS 111 33.10 13-SO 

100.00 13.25 13/ 6/1996 

1902 IHianU » U n unlll T B 113 7/8 ll.n U.70 

100.00 15.873 IV 3/1997 - 

1971 waxioeale deb telecom 
98-00 8.00 U 3/1984 

1977 Minou DCS TXLKXHOI 

99.50 8.23 1/10/1909 

1976 wiauu vs Tcuenof 

100-00 8X75 15/ 2/1986 3 

1978 MTffffALE 083 TELECOM 

99.50 9-00 15/ 5/1993 

1979 uotome des -telecom 

99.73 9.50 15/ 6/1904 

i960 unniu lies telecom 
99.73 II.US 1/ 6/1990 3 

1971 mum a unn 
98.90 8.73 23/ 3/1984 

1982* CMMBIB TO DC F49XB4S 105 3/8 12.36 13.17 

100.00 ' 13.873 XV 9/1989 

1974 rar b»t bo «m* __ 

99.50 0.75 .20/10/1984 

1983* credit Macau 

IDOJO 11.25 SU 1/1990 

1902* ex.r. 

Ml 24-125 27/ 5/1992 

1182* hi t FORCTE* BE TRANCE 101 1/2 12.20 12XZ 
85.23 12.30 30/ 7/1992 

1976 cunrr nnauL 94 1/4 jo. *2 9.02 

99.00 8.50 13/12/1984 11.60 

1900 OBIT KAnow. SB 105 3/8 11.31 IMI 

100.00 13.73 1]T1/1984 

1975 IJJ.P. 

91.50 9.75 15/11/1985 

itn sLecmrru or nwa 
99.00 8.50 1/ 5/1986 


SO 

150 

150-0 

30 

20-6 


145 

73 

300 

ICO 


99 in 9-83 9-15 
84 7/8 11.21 10.36 
95 7/8 11X77 9.91 
98 11.87 11.47 
88 1/2 13.70 9.89 


90 3/8 12.20 9.68 
16 12.12 11.72 
70 1/2 21.76 20.04 


94 in 12.27 10X12 200 
91 12.14 9.34 110 


1982* 
100.00 
•1487* 
99.50 
1482* 
100.00 
1982* 
0.00 
J983* 
99.23 
1982* 
ioo-no 
1901 
99-63 
1971 
7 98.75 
1981 
100.00 
1974 
100.00 


9.00 15/ 3/1989 

i.f.c.k. 

16.00 15/11/1986 

MCE no SPEC 

15X70 15/ 5/1984 

BABOLI ISDOrVCS ' 

15.25 18/ 8/1989 

8X1-7. 

13.50 6/10/1989 

8.8.2. 

14.ZS 8/ 9/1990 

CAUSE AZDB VXtT -CABO. 
11.573 13/ 2/1990 


93 If 4 U.M 

10.16 

30 

im 

GUUKJ'.UJL DC PEARCE 

92 3ft 11-11 9X1 

IN 




99.35 

8.30 1/ 6/1987 * 



93 1/4 11X8 

9.97 

IN 

1479 

BZCTEXCTtE HE PRANCE 

96 1/4 11.14 U.00 

200 



100X0 

9.(25 15/ A/14W 



92 1/4 11.71 

U.71 

129 

1900 

BXCTEieirc DE FRANCE 

94 V8 UX9 UJ7 

300 



100X0 

10.00 It 7/19® 



91 1/8 11.® 11.59 

UO 

1985* ELECTUCTTE DE TRANCE 

13 79.39 79.81 

25 



100.00 

10X79 10/ 3/1993 


I1X 

110 1/2 UXt 

13X0 

too 

1480 

SLEcnxcrrt oc nuercK 

58 1/4 11.(1 11X3 

35 




iw.ro 

11.25 15/ S/1990 



98 3/6 10.24 

8.39 

150 

1482* 

ZLECTHICITE OE FRANCE 

103 1/4 U.74 12.33 

125 



iro.ro 

12.75 27/10/1987 



4* 3/4 12.21 

11X9 

75 

1991 

BALI RIM 16 DE FRANCE 

102 5/8 10X7 12X7 

125 



93X5 

13.00 15/ 6/I9M 



91 10.97 10.61 

125 

1481 

ELECTRICITE DE FRANCE 

103 1/8 UXT 12.61 

as 



100.00 

IJ.N IV 1/19® 



102 1/2 11.96 

UX4 

100 

1982* KUCniCtTE BE TRANCE SW 113 11.28 12.72 

is 




99.50 

14.375 IS/ 4/1989 


. 

107 an 12.90 13.74 

100 

1462* 

ELECTRICITE DC FRANCE » Ml 12.18 13.19 

250 



99.50 

14.375 15/ 4/19® 



87 3/4 12.3C 

9X0 

75 

1477 

ra AQuruiFs 

93 Ut 11X4 8.67 

290 

14.35 



100.00 

8.25 13/ 4/1985 



84 3/4 12.58 

10.32 

IM 

UK* 

ELF AQ0ITAXWE 

90 in 13.20 12.14 

30 

11.74 



100.00 

12.00 19/11/1590 


9.0 

94 11.08 

9.3) 

20 

1465 

IHMCUSE DCS FETMKAS 

86 12.73 6-98 

150 

12.12 


4.7 

' 98.29 

(XO 13/10/1985 

16.74 


M 5/8 12.44 

9.45 

20 

1470 

CAZ DC FIANCE 

96 7/8 12X8 9X9 


14X3 


2.? 

99.50 

9.00 15f 3/1985 

13-15 


87 12.16 

9.® 

175 

1932* GAZ DE FURT 

20 3/8 12.17 12.20 

20 

15.25 


17SX 

*4-50 

12-25 V 5/1993 

12.18 

6X 

98 1/2 10X7 

9.14 

80 

1901 

GAZ DE FRANCS 

IDS 1/4 11.16 UJS 


10.70 


100.00 

13-50 15/ 171986 



94 7/8 1 0.89 

9-16 

40 

1481 

lAPARCC G0F7TE 

104 1/8 14.44 UX2 

50 

11-95 


40.0 

99.00 

15 JO 15/ 4/14® S 

14.31 

14.7 

91 3ft 10.87 

9X3 

ZO 

1971 

LE NICFEL 

M V6 UJO 10.18 

15 

U.M 


9.6 

100.00 

9X0 IV 5/1986 

17.® 

6.5 

99 1/8 10.42 

9.08 

£0 

1474 

HiBsnuE.cnr or ut 

50 13 JZ 11.39 




6.3 

40.00 

10.23 19/12/1986 

15.13 


86 3/4 12.54 10.23 

58 

1*73 

HXCHELTN 

79 1/2 13.(9 9X3 

50 



38.0 

9B.S0 

7.50 IV 2/19® 

14.13 




‘ra 

1476 

MlCHTLix 

94 V* 11.43 9.76 




37.5 

100.50 

9.25 15/ 3/19® 

11X3 


99 3/4 4.99 

1.17 

40 

1474 

mcEELW o'axAS 

W 3/4 11 JO 8.61 

15 




99.75 

8.50 15/ 9/190 


7.3 

M 5/8 12.19 

10.19 

60 

1476 

mcflc.iv o'seas 

90 1/4 11.74 10.23 

1" 


C.T.K.P. 884(37 

18.75 19/11/1996 
BUTOMLE BE L'KIBTB 

9.23 30/ 4/1985 

84TDPKAZE DC L'EKBRGIC 

12.75 30/ 1/1991 
S&TIBMLB DCS im ] 

8.50 15/11/1984 


» III 7/8 
111 7/8 
111 1/8 
105 1/8 
IDS 1/8 
98 7/8 
111 5/8 
108 1/4 
96 3/8 
101 7/8 
90 1/4 


im: 

11.72 14.30 

12.12 17.41 

12.13 13-48 

12.57 12.84 

11X78 13.54 

12.03 11.74 

12.53 13.50 

15.23 19.47 

11.29 9.40 

12X13 12.32 

11.95 9*42 
14.11 


60.0 

99.25 9-25 

Lit 9/19® 



17/ 8/1998 

125.0 

99.23 10.0Q 




6.3 

99.50 9.00 

15/12/1985 



3fiX 

99.00 9.00 

15/11/1991 


1976 RHONE-FOULERC 


100.00 8.75 

1/ 9/1983 




6.0 

98.M 6.50 

15/ 6/1915 

43 

1*77 8.BX.P. 
100.00 8.25 

U/12/UM 

50 

1977 s.s.c.r. 


46.0 

99.50 9.00 

1/12/1912 




75.0 

99.75 11.50 

lVtl/1992 

100 

1983* sor.e.r. 

IN 


99.73 11.50 

1980 IJ.C.7. 

100.00 12.373 13/ SAMS 

. 1991 *x.e.r. 

100.00 13.00 15/ 2/1991 


84 1/4 12.44 11.87 
13.11 

91 3/8 12.43 9.85 
. 14.82 

89 3/8 10.95 10.07 
12.10 

98 3/4 11.89 8.84 


94 3/4 10.37 8.5S 

84 3/8 11.42 10.14 
12.99 

13 3/8 12.37 12X79 
12.39 

99 1/4 11.61 11.5* 


102 


11.12 12.13 


3.0 

20 

17.4 

30 

30.0 


15 

3.3 

30 


70 

3.4 

100 


if 

"S' 



COJUIIUBBIV 



If 


UlflBMIllllf 



09 MLuxs-mia (caonsmi 


1980 

SJ-C-F. 


103 3 n UJS 13X7 

25 

100X0 

U.71 

W 4/1N7 


ZX 

1*82* S J.CJ 


X07 5ft 12X0 23X7 

23 

0X0 

14.25 

28/ 4/1990 

12.33 

4X 

1975 

s-r.r-A. 


94 7/8 12-37 10-54 

SO 

100.00 

10.00 

1/11/19® 

12X3 

1TX 


no aouias-csaore 


so 





6X 


iuF omasa . 

W 120 1/2 8.® 9.13 

25 

iN.ro 

u .00 

V 3/11® 


5X 

14® 

tar oreezss . _ 

S 102 1/8 X0X1 10.77 

20 

100X0 

11.00 

1/ 2/19® 


6X 


101 V9 10.75 11X77 30 


F W V4 11.39 8.97 M 

94 1/4 11.73 11.43 M 

10 . 

18 11.92 11*73 ag 

20 . 

103 3/8 12.30 12.70 x0 
4. 

3-33 


1982* 5A82 FIE SBWPB 
100.00 11-25 12/11/1987 

1979 SUB Eire 7B MW 93 1/2 8.71 7.73 
lOO-OO 7-23 1/ 2/1989 

1979 sun no m in n n 10 . 8 * mi 
100X70 7.25 1/ 2/1989 

1977 Bins EOT TO t 94 1/8 11-47 7.80 

100X70 7.30 1/ 9/1904 

1982* MW TfJ FUI BV 121 1/2 4.73 8.64 

100.00 10X70 16/ 6/1987 

1982* BUM 1ST FIS SB 99 7/8 10.91 10.51 

100.00 10.90 26/ 6/1987 

1982* -*—'■*» WIB B O/S 209 3/6 11-38 12.23 
100X70 13-23 27/10/1989 

1*79 URTELSHANE . , 

100X70 6.50 1/ 4/1983 

1989* C C UmnU M FT8 «7 
100.00 11.00 26/ 3/1911 

1981* OOtMBMCC m 00 
100.00 11X70 30/ 3/1990 

1*82* CBBKMU B K 7B GO 
1NX0 13-123 21/10/1989 

1977 car m names* m w is 
100.00 4J0 1/ 6/1987 

1977 cokf ns n ern a oM » s Hi/l 9.is 3.33 
100-00 4.30 1/ 6/1987 

1981* BEDT5CRB UR HBM 20 11.38 11.05 

100.00 10-50 1/ 2/1990 

1982* BBimJB M!R mWCE 17 1/8 11-61 IU7 
100.00 11.00 31/12/1989 

1982* 17BD1SCHE M9B 7TR4ICE 103 3/8 10.62 11.25 
100X70 11.423 29/10/1967 

1902* KRIOII MSB RANGE 107 1/2 11.75 12-54 
100X70 13.30 2/ 9/1989 

1982* DESTSCn SJ9B nSkSCB 110 IIX« 12.93 

100X70 14.23 19/ 0/1989 

1973 ctanorFiraBBBiTni an • 92 9.90 o-*a 

100X70 7.73 1/ 2/1988 11X6 

1977 ■mnon. QR TO 93 3/4 10.64. 7-81 

100.00 7-50 1/10/1984 

1979 aOECBST Trainee HU 104 1/2 9.49 4.34 

100.00 6.73 1/ 7/1989 

1979 roschwt toms n 82 1/8 jo'xs 1.22 

100.00 6.75 IT 7/1 *89 

im* mast ra sw 124 

100.00 8.00 U 2/1993 

1483* BCOBI TO - 2* 82 7/8 10.92 

100.00 8.00 1/ 2/1993 

1981* Eiaa» HOlt M TO VB 117 3.99 

100.00 7.75 10/ 3/1990 

Mai* nams mim to 

100.00 7.73 10/ 3/1990 


153 
100 ' 

20 

19 

60 

•0X7 

100 


8X4 8.73 
9.19 
5-46 

» 63 3/8 10X9 9X78 


9.00 1/12/1985 


os Dauu-ai 


98 3/S 9.88 

10X71 
901/8 10.83 


9.13 


1972 70KTC POSE* CCRPCRJCTOT 93 1/8 12-92 0-46 1?T 


99.50 


8-25 13/12/1984 

I MLLAU-IKP0 KDflC 


14.90 


78 1/2 13.30 
15-47 


1977 
100.00 

1971 JMDIK HtZimOS 1ST. XV 81 1/2 14.84 
100.00 7.73 15/11/1906 18.94 

08 170LUB9-IIIIG6Sr 


907 

Ml 


1972 mx smc mr sopaur *79 93 

100.00 8.30 1/11/1987 


10.37 9.14 


1972 lausoxuroBUC or 

99.50 S-00 1/ 2/1987 

/5m 

1477 ICfiAao.UrUBLXC or 

94.50 9X70 15/ 1/IM7 

1982* OTMSP.tmBUC OF 
98.00 12.73 19/12/1942 


i«7i xauMojurmuc or 
97.50 8.23 15/ 2/1989 8 

1970 XSBJSDJ8F0BUC-0V 
99.00 SXTO V 3/1785 3 

ion niumjurauE or . 
108.00 12.75 1/ 2/1988 

1981 X8KJ8D 

99.75 16-50 1/11/1988 

ns Doroxs-miT 


83 14-00 9.44 

16.43 

88 3/8 14.01 9.90 
1M3 

86 13.19 10-47 

UJO 

95 1/8 13.(3 UXO 
13.81 


88 3/8 11JU 9.78 
13.54 

95 V8 11.94 9X13 
12.79 

99 IMI 12.88 
107 2/8 14X8 15.40 


12 

30 


» 

13X1 

20 


90 5/8 13-37 8.73 
IMI 


103 1/8 1204 12X1 
12-27 


low aw Romo 
97.00 7.73 15/ 4/1985 S 

1982 14.1J. 

0.00 13.00 17/ 2/1992 3 

1945 C43S4 TBS ZL WBT C Ifl B in 91 3/4 11.17 4.65 
97.30 4X0 V 3/1985 S - 


91 9/8 13X9 11-47 


50 

MX 

SO 

4.2 

20 

IflX 

29 

23X 

50 

MX 


USD 


ax 

so.. 

35X 


8.7 

123 


4.2 

40 


pi nmuK-CTU wa iinM 

SacuM**™— SO 

* v* as 715 - 

1989 CEED-OOW-QPSHK 7BHKB >3 11.45 9X4 n 

95X70 7X0 1/ 1/1990 I 13X5 

1970 DEL __ 93 10.71 BXS . u 

96.00 7JO V 3/1903 S IIJ* 

1947 XX.l. 

98.00 i.90 

1968 8X.T. 

99.00 6.75 

1988 2.8.X. 

98X0 -4.79 

1972 MX. 

98.25 7.00 

1971 FBS09TX BUS SOSO 

100X0 0.75 1/ 2/1986 


i nfsnrr-' ,, ~f ccobusbedj 


1983* suiaa rtr ox3 
100X0 11.50 IS I 3/1990 

■ tsst" samim ra 

99.50 11.75 ZlSUA*» 


100X70. UXO 31/ 2/1987 


93 7/8 12X111.99 30 

10X 

9t 7/8 13.97 11X8 30 

. MX 

108 : 9X3 10X3 SB 


pgn» f XB7 aiuro tmiumai*> 

"™ 9* 1 /* 12X1 9.T» 


1/ 5/1943 
V 6/19*7 
im/iiBB 
1/-4/1988 
13/ 1/19*8 


1970 __ 

97X0 7.73 U inns S 

1977 OUTSTTZ XTBBBBkTXOBU. 
99.50 1X3 U 6/1984 

1970 OLIVETTI KnUTmU.' 
99.90 9.30 13/11/19*3 

1979 aunm xsiBnamsiu 
99X5 9.75 31/ 3/19*4 

1970 S.T.TX. 

97.0* T.79 1/ 9/1985 1 

1977 SXX-S- 
1(70X0 9X9 IV 7/1983 

19/1 CnJBXS.CTTT or 
100X70 9X0 1/ MW 


11X0 31/ 3/1987 


V4 8.33 

7133 

[ 30 

1902* 

9-33 



200X0 

V* SJ3 
5.67 

7X3 

20 

B77 

99-23 

1A 12X3 
UXO 

8-59 

50 

I0B* 

100X0 

7ft 11X2 
UX4 

SXZ 

50 

. uo*. 
109X0 

3/4 14.U 14.53 

30 

IKT 



IZX 

59.ZS 

14.91 

S0J3 

8X0 

so . 

202 

xoo.no 

-11.11 

5X4 

50 

19® 

100.00 

7/B 12X1 10.12 
13X7 

3/* 12X7 10X4 

25 

7 J 

1177 

99-23 

3ft 9-13 
10.52 

0.12 

40* 

SOX 

1472 ' 
100X0 


15X0 Jlj *5S** 
SEEK TO •- 
7-75 IS? 1/1*8* 
SO BBB Mcmc 
11.3* 22/ 6/1*8 7 

a 34310 BJEXTZC 
11.50 22/ 8/19*7 

IT 1MIH18US 

7.73 isna/isst 

ITftEES 
10.23 IV 3/19*7 

TUBS 

IV 3/19*7 
HIM 
15/ 3/19*4 


SO 97 1/2 11X2 1U8 
9* 2/2 UXO UXt 
. .314 3/S 1XXI 13XS 
97 i/2 U.H 7-95 
r SJ* 6X3 9X4 

I ]0D 11X7 UXO 


Sax 
s . 


19826XBT TO COST or BE -- 
10^ 11X9 13/ 10/19*9 

197* »x.' n*Br nkBWXs 
100X0 . 9XW 15/ 3/19*r 

1980 I3.7BBHM M;, 
300.00 . 22.23 1/11/198* 

197* ; BFFSBTtX TOW 
200X0 . 8X3 13/12/19® 


95 11X6 8X2 

u.n 

99 5/8 11X0 U.17 
31X2 . 

99 1/2X1-72 9.tt 
99 1/2 22X3 UXt 
94 7/8 10X9 8.70 


10X3 
3. U7*E 
7.73 


30 
8.2 

97 10.18 8.19 ISO 

S ■ 12X4 

W 100 3/8 10.12 10X1 uo 

JB 95 S/t UX*. 10.72 uo 

97 1/2 10.42 7-93 ISO 


99 1/4 11X3 5-32 30 


90 3/8 Z0X4 9-94 
12.U - 


SO 


75 

32-5 

97 2/8 10X8 TX3 j« 


1577 9JSE OF TmKCB*4C40) 

100X0 7.(23 V 5/19*4. 

19*7* USX OF TORI* KRUeOB} TO* 1/2 UX* 12X9 n 
100.00 11.073 22/ 9/19*9 

1971 COXJgCAO 
98.50 8.(25 

98 3/4 11X7 11.14 uo 


,«8> 8141 EE OF 74 

IV 3/1587 S 

1973 wrnH -BTB 8IA1U W (0 

200X0 8.75 13/12/19*1 * 

1974 MEX1W .WP INTO 0T C91 42 

100X0 9.30 1/ 3/1991 S 

1975 BBOGn-BQI STUBS BO 48 

100X0 10X0 IV 2/1990 S . 

mt beuco.irb saw or . 91 

99.13 UXO 1/ 4/1588 S 

91 


M-M 11X2 
23X9 

28X2 15.12* 

19X5 15.91 50 

38.0 

19X2 19X5 100 
24.18 - XOOX 

18.49 17.24 30 


■—«« or 
M U? 3/1984 

MM* BT 

3 JO U 4/19® f 

ESTtfSTu® 

8.75 “ 1 /V19® .* 
V1984 

* 

5^0^*13/10/1984 . 
Sic* 7 * U 4A9*7 



IV 9/1984 


1/12/1988 
1993* BMC Or » B0UH8B9 
100X0 11.00 1/ 4/1990 

1978 S4UCU OBOfCEXKBn 
91.00 ».M 15/ 1/1985 


M 7/8 11.17 9.70 uo 
11.77 


4TO (S/W) 
11/11/19(7 a 


1983* tracer zoses 
100.00 ll.n 13/ 9/1990 

1913* ZB0ET BX 147W 
99.75 10.973 13/ 2/1990 

1178 XX0-TCBAD0 
99.10 9.129 31/ 8/198) 


15/ 2/1907 
13/ S/1987 


1382 TRH (Cl 
100X0 11X0 


94 1/8 10.19 8X4 I00 

97 3/4 9X2 9-10 U0. 

97 '12X411X4 20 

. 17X3 6X 

97 3/4 11-35 11.13 n 

“ Ml/2 10.41 9.38 50 

8 

SB 100 3/0 8.34 10.15 M 
10.3 

XK 97 3/4 11.73 11.23 J0O 


19X9X7.74 

100X0 ‘ 25.30 1/lMlH S 

19*2 VZTKO.IHD SnZBS.MS'O) 91 1/2 19X7 19.13 
100X0 17X0 V 3/1997 

1982* MXZCOJRB Wil l BS(J) 93 3/8 19X4 UXt 
100X0 10X0 21/ 7/1997 

19*2 ASTU3A 
99X0 T6.T5 1/ 2/1992 

19*2 imacKmuiv 

100X0 17X9 . IV 4/1992 

1972 CXX. - Httlffl 
97-20 0X0 1/ 2/19*7 


1U 5/8 13.94 14.74 
*4 21-37 20X4 


U.M 10.94 
24X0 


i9*o c-r.B. - mm 
99-75 13XO 1/1I/WB7 
1982* BHMt MBjl . 
100X8 18X73 30/ 7/19*5 

1672 


23X1 17X1 
23X9 20X9 


IS 

1977" ZZM (C) OE) TNTL 
n.OO 0.10 1/12/195* 



34.0 

10G-QO 

11X0 

22/11/2997 



2AFAN A1EUPES 


99.50 

13.25 

30/11/1988 





10 c.ro 

12.23 

12/10/1389 

SO 

19® 

JAPAN sen 

ivntruK 


100X0 

13.30 

IV 2/1987 


ioox 

73* 


4 94 1/2 11X8 8.40 

9*1/2 11.19 11.17 UO 
11.21 

107 3/8 13.21 14.17- x 
IDS 1/6 UX4 11X4 

119 1X.U 13.73 
9* 3/* 11.34 12.U 

108 3/8 13.18 14X7 125 


100 .So 

1980 
100X0 

1981 
100X0 


8.30 

B0LUB 

11.30 

iniu 

17X0 


If 9/1907 
BUG4808- 
1/ 7/3988 

Exxcaw* 
1/11/19*4 - 
EX 185(33 
If 4A994 


73 

73 

91 

78 


49 in 21.77 MX* 
22.37 

91 1/2 M.93 19.13 


75 

73X 

50 

so 

30.0 

7 

. J 

-S 

x.s 

10 

.6 

20 
13X 
20 • 
15.3 
40 
45.0 
75 . 
62X 


197* 

100X0 9 X0 

1983* EE3F0BLTO4BS 
100.00 9-873 If 2/1990 

.Bss-ysrsrsBS 

100X0 7/1987 

1982* JUEFUElf UB8S .... 
100X0 14.30 If SA989 

1964 JURUOr omWHBEU] 

SIX0 3X3 IV 3/199* 

1965 H4FJl*0tt mnxjBWA] 

OF.SB . 6.23 1/12/1983 

"wsa*- 
Tanrsfc 


7.10 
ibc a 
*.90 


1SAV1990 

noun 

16/12/1991 


X00-00 - 10X23 21/ 


11.00 IV 3/1990 
JIB2* L0® tn C8SHT BBC 
100X0 13 X3 20/ «A9*9 

i9*z misoBini csh no mn 10 x 2 10.71 
100X0 11.00 31/ 1A9S7 

1982 BTTE U I U n: CUV WD XV 98 1/8 11.61 ll.n 
100X0 . 11X0 31/ 1/19*7 - - 

19*2* KST3B0I88Z EXTUB 00 101 7A 11X4 11.52 

100X0 11.73 31/ 3/19** 

1*74 muBBim urn . *9 i/z 21 x 2 iox( 

90 JO 9.00 1/ 4/1909 

2979 vrrsoi EEC 6 SHF 99 1/4 XOXI ‘8X2 

71X0 8.75 1/ 9A9® 

1982* JOTWI awm 4 m niuvt 6-93 9X9 

- IA2A987 

_J 96 3/8 11.3* UXO 

100.00 10.(23.21/12/2987 

19*2* K1290I TO4BCX ASIA 98 1/2 11X1 11X8 

100X0 11X0 1/L2A089 

1977 KDSR MWW 2*9 97 9/8 10-61 B-U 
100X0 8.0* 1/ 4/19*8 13-0* 

2977 ML nrnmT2(BA£ V 96 I/E 10.® 8X4 |qb 

•9.23 7.25 1/ 8/19*6 

1*83* rant c bdxt win ra 97 3/4 uxs 21 Ji 200 
99.30 . 11X5 14/ 2/1993 

1*82* rarer an rr met i» V8 12.23 13 . 5 * 

200X0 - - IS.® 10/ 8/19*9 

1977 rant tel im 97 1/2 10 x 3 8.11 « 

100X0 7.75 IV 6/19*4 * - IX 

1977 nmt TEL 6 TIL 93 7/S 10X0 SX4 IS 

95.75 8X23 1/ 3/1987 * . . 2X 

1982* rant mom 97 s/8 10 x 2 20.37 100 

100.00 10.125 31/ 1A990 10.71 

1974 OBTEST LI4EZ9G 


59X5 17.75 

1977 nunn ik mbhgd u 
100X0 9^5 r 10/ 8/1984 

X* wnA**-*BIBBAm 


V 8/1987 
95.IO 13X0 1/UA989 

19*3* wo in 

100X0 10.75 1/ 8/1990 

1983* t88fl»m 9B B BWI I 
100X0 11X0 30 1 3/1951 

1977. 80TC8 ST0XE «**E _ 

300X0 * 8X5 IV 8/19*7 


75 
75-0 
19.75 10.91 100 


75 

40 
3*J 
30 

A2X* 100X0 
(0 


20 

I2X 

30 

30 

30X 

30 

3QX 

90 


U 3/19*7 


91 

ai/t 24.90-11X9 

91 5ft 10.4* 8.73 
12X9 

109 a/a u .74 12.34 
is — 11.78 11.32 
SB 1/6 U.M UXt 


89 11.8* 9.27 

. 11X1 . 

89 . 11.60 9.83 100 

12.M 100.0 

'112 i/8 11.39 23X2 22 


. 197Z 
99.00 
1976 
99-30 

200X0 8X0 14/ VIF92 

n-Ti« 

1979 __ 

200.00 9X75 


94 S/8 10X* 

5 XL 

15.2* 


9X V* 10 Jt 

6-13 

15 J* 


99 1/2 UJO 

7-51 

W7/* 5.® 

8-35 

99 W 5 .97 

9.5S 

100 5.® 

9.99. 

91 V« U.60 

3.99 

14X5 


90 3/4 IO.V0 

8X3 

13.30 


53 V8 UXO 

.5X7 

12.55 


ft VB 10X6 

9X4 

.. 10X* 


5 1/2 10 J3 10X4 

11.04 


32 3/4 12-38 UJS 

96 1/0 10-64 

941 

11X6 


]» 1/8 11-17 11.2* . 

100 12J313.U 

11X9 


54 3/4 11X7 

6X7 

so in VUI 

6X8 

12X2 


96 . , 11.26 

5.91 

90 7/6 IOJO 

SXS 

12X2 


O ID.89 

9X4' 

32X8 


90.1/4 UX3 

9X2 

11.24 


90 1/8 to .21 

Ml 

.. 11X7. 



1/ 9/2999 % 


MV* 11X3 IL.lt- 
12XZ - 

88 . 11X3 UX4 

12X8 : 


50 

1977 

M871F0-- . 


40.0 

99.75 

8-50 43/ 

SO 

1976 

®7I»* 

1/ 

33X 

99.30 

9-0 

30 

1*77 

-80*38 110*0 


44X 

99.30 

8.30 

If 

60 

1976 

NORSK RTDEO 


. 99-50 

9.00 15/ 

50 

1978 

NORSK HYDRO 


48X 

99-00 

9-23 IV 

SO 

1976 

NORSK RTDEO 

U 

2TX 

100.50 

5-50 

40 

1979 

WORSE RTDEO 

If 

20X 

iro.w 

9.71 


M3/4UU9* 9X8 
12X9 .. . 
88 IMI 9.66 
. 42X9.7- -• 

n 3ft *0X7 10X7 

N 3/8 WXI 104s 
-. -.11X2. 

M V0 30X* -9Ja 

uxx - 

08 2/2 10.52 9X0 
• • 10X5. ,-t 


104-2/4 11X5 10X3 
UJO 


19*2* hw mao . . . - 

100.00 12.71 1A1/19U 

lira m a gma oaroEiwr r 7 K 1/2 U.M 9X4 

1MX0 ^ 8.75 . 30/ 6/l«S . .. 




93 in 11X0 

8.82 

IS 

19(4 

030 .cm iff 

100.50 

RX5 

IV 7/19® 


14X1 


1.9 

MJ1 




97 1/2 10X1 

8-21 

IS 

1945 

OELO.cnr or 

100X0 

8.00 

20/ 4/198* 




4.1 

98.75 





120 

3.70 

6X7 


lin 

oslo.crt or 

99.00 

8X0 

IV (/19S4 




5.1 

98.50 


197* 

99-00 

V8330R4IS 

0X0 

nm ra aw 
15/ 0/19® 

90. 

10.® 

12.52 

8-89 

» 

30X 

1977 

99X0 

OSLOjCTTT OT^ 


99 1/2 10.72 10X0 

20 

1970 

oslo.cxtt or 

100.00 

10.623 

77/ 4/19N 




0.4 

100X0 



15/ 9A9M S 
If 6/1985 C 
]/ 3/1984 
1/1IA997 8 
1/3/1905 


94 7/8 10.16.9JS 


3980 BBlLEMBflF - 
99X0 9.73 .13 { 7A990 


95 1/8 10-73 18X3 
' 10.99 ' 


1965 I 
97X0 
19(4 1 
96X0 
1977 1 
*9X6 


5.75 

^»i j 

6XO 

’ -nr*r. 

7XO 


1/ 7/19® * 
jaan rr 
13/ 8/19*4 a 
.con or 
13/ 9A9M X 


,_ _ taxfft 

99.75 8.23 15/1V19S3 

1977 o kumi uamc (enwr 

99.75 . LH - 1/1V1984 
1979 imi tmvtvb (QUU8B 
99.73 9.M 1/ 7/UM 

itao mimisuiae (caxmf 
100X0 12X0 It 6/19*3 


M 1/2 10X3 *.’J ioo 

M 1/2 10.99 8.35 30 
11X3 

K 11X0 10X0 


2974 TO ZEELMO-GOrr CT 
100X0 *X0 13/ 6/15*3 


40 
i*X 
13 
2X 
IS 

■ 3.0 

91 ' 7X4 4X1 25 

4X3 4.7 

91 -10.33 7X7 2Z 

UX* IX 

9* 3/4 UXO 7.90 100 
100.0 

04 7/8 9.96 8-70 10 

IX 

91 1/1 12X4 SX* 


1974 




nr or 


93 3/4 MU* J.H 

12-M . 

« 1/4 10X2 4X0 
- -12X2- 

94 in 10X2 8-73 
■ • - 11X2 

11X9 11X9 
13.18 
97 3/8 10X5 9.24 
11X4 

04 1/4 10X5 9X3 
11X0 


n 


»MUM 4X4 
UXt 

n m» a.** 

■ 11X4 
92 a/a ia.» 4.30 


100 - 


11.® UXO 
UX1 


so 

75 

J3X 


11.373 V 3/1993 
■rm cover be . 
. 7.73 IV 5/1984 


98 7/8 11X4 11.50 


94 3/8 -UXT SXZ 
13X3 


25 . 

19.0 


-1944 KOlOafr-SnTJMI. - __ 

90-25 3-73 10/UA9S4 0 

IMS B0LO4LXDUML 

94.50 8.® 26/10/19*5 * 

1945 IH6ERU 
97.15 5-75 20 f 1/UU S 

1970 EZBA-CTOA , _ . 571/2 30.77 9X4 

99-10 9X0 15/ 2/19® 11.22 

1979 SXUOZL 95. Uk 10X7 UXO 

100.00 9X25 UM19® ^ 10X5 

19(4 TXSSEWU8K ’ ® 1/4 1L.J7 8.30 

99.50 4-BD 23/ 3/1964 - - 

. OS MgUWB BX. . ■ 

1977 Baoaumiu corm to M i ft uxs 9X8 
100.00 (-73 If SATO I 14.94 






If 

if 


11 

HMaW 

3 

ll* 

s 

E 

|i 

Qarai iuiwitt 

. £ 

2 |s 



20 

2.7 

20 

2.7 


BE 

i! 

5 


ft! 

is ! 


CCWRIUIOBIT 




■ 0 

Is 

t 

S|3 

in 

2 

i 


3 = 




II 




i 

Ss 

"5 

s* 

CSDFflRHATBSrT 

1 

fit 

i 


*! 


it 


g 

■Mi" |I 

n 


i- 

caroRjonxn 

2 

i 'h 

i* 

ramaiiMn 



si 

Is 

s f 

II 


175 

125.0 

200 


100 

100.0 

150 


130 

ISO 




i 

..I 

Fe 

i 


OS MLMBS-4a*nC6L 


29(4 

FnazmiL.RETOLre or 

91 

14-90 

6.42 

H 

97.M 

5.75 1/ 6/13M S 


22X1 


10.0 

1965 

F0RZDC8L JEFD8UC OP 

89 

11X5 

6.37 

55 

97.M 

5.75 If 2/1985 S 


13.60 




US D0UARS-5Zm*rORE 




» 

1972 

SXBGAFORE.GOIEKRXEHr OF 

92 

9-9* 

8X2 

30 

100.N 

7.75 l/U/1987 


11 .sa 



1992* SETT inSKinU 88 112 1/6 1L» 13.01 
100.00 15. SO IV 8/1989 

1*82* DOT UR 518G4P08K ZS> 112 
1W.OO 13.50 12/ BA989 

1977 EEFKL SBZFT4ED 
95.90 8.623 13/10/1184 

1976 IEFKL SHIFTABD _ 

99.63 9.00 15/ BA981 

1976 TO SIHGEraB D 

•*■30 8.50 13A1/1963 

*S DOLLMCS-SWTH 4FJUC4 


12.60 U.M 

97 1/2 10.39 0.U 

98 7/B 11.92 9.10 
98 1/2 10.94 8.(3 


SOOTH AmCA.VEPmiC OF 
8.00 1/ 2/1W7 


83 5/B 10.10 8X7 
10.** 

83 in 13.02 9.34 
13.92' 


30 

1972 

UBUt-amcn corf 

89 11.10 

0.4J 

20 

32.0 

97.N 

7.50 

1/ 3/1987 

13.11 


4.5 

20 

. 1972 

ssem 


90 5ft 11.76 

9.38 

30 

6.5 

n.oo 

0.30 

1/12/19® 

11.52 


19.5 

15 

1974 

SSCfflV 


09 3/8 11.77 10.32 

SO 

9X 

98.90 

9.23 

1/ 3/1989 

13.24 



so 

1975 

E50DX, 

R78 

97 7/8 14-27 10.47 

50 

12.0 

99.50 

10.25 

15/10/19® 



49X 



US DOHA IS-SPA 15 



60 




■ |M ■ 



60.0 

IN 

1982 

s paw, racoon or . 

110 7/1 12.16 

14.21 

SO 


100.00 

19.75 

1/ 4/19*7 




20 

19(7 

A0IUUSX43 


91 i/S 9.62 

7.68 

30 

9.4 

91.H 

7.00 

1/ 7/1997 • 

11.(7 


17.0 

20 

.. 1972 

t.B.Z. (STAIN) 

92 1/2 10.13 

8.(5 

IOO 

(.0 

100.00 

b.oo 

1/10/1987 

11.37 



15 

197* 

PETWHOR 


M 11.7) 

9.DI 

43 

9.0 

99.50 

F-7S 

V 1/19® 

U.B( 



25 

J97I 

FSDKMR 


94 If* 10.41 

9.02 

25 ■ 

4.7 

99-50 

0.50 

ro/ 12 /im ^ 

11.37 


1.4 

30 

I97S 

(DIFS 


99 3/8 10.11 

9X1 

30 


n.oo 

9.25 

1/12/1983 



UX 



09 COLLARS-WED El 



10 a 

im 

A«»T 

SUDKII.KZMtMI Of 

98 3/4 11.10 

9.89 

M 

73.3 

39.73 

8.Z3 

IV 6/L987 

11.42 



IN 

1977 

UULUU.HIUNN Of 

91 3/4 U.M 

9XB 

40 


99.15 

8.50 

13/11/L9B7 S 




100' 

1977 

nasEw.nicocH or 

H 3/0 12.16 U.47 

73 

100.0 

99.73 

9 . 0 a 

15/11/1997 8 

13.SJ 




1978 sucim.uKcom or 

99.00 9.Z) 1/ 6/1998 

1974 SHKDHH .KIHCDOH OF * 
99.38 9.30 13/ 4/1988 

1979 SHEDEH.EISCOEt OP 

99.25 9.79 13/ B/I9B4 

1979 ERDEM.TOCDOK OF 

99.23 9.71 1/ 3/1989 

lion smm.KiHcocH or 
99.50 10.625 IV 6/1990 

1980 Smm.KUKDW (T 

99.63 II.773 IV 6/2000 

1979 SSE9EB.E19GD0H OF 
99.91 11.425 1/12/198* 

1979 unn.icnEm or 

99.(9 II.423 U 12/1999 

1960 saniEB.rBCDOH or _ 
99.73 12.175 13/ 9/19® 

1981 sraa.RiKaai or 

98.30 14.30 1/12/1988 

1980 EWBEHXIWWW OF 

99.50 IS.£5 15/10/19® 

1978 4C4 AET1EB0UC 


82 1/8 12.19 U.M 
13.27 

96 3/4 UXT 10.06 

99 3/8 10.17 9.81 

93 11X0 10X0 

95 1/2 11X9 11.44 

92 5/8 12X0 12X6 
13.08 

182 10X3 11.72 


101 1I.BO 12.23 
110 1/8 11.90 U.17 

102 1/4 10X7 14.91 


180 

100.0 

111 

100 

50 

73 

IS 

8.0 

13 

8.0 

13 

11.0 


23 

15.5 

25 

16X 

35. 


20.0 

100X0 

9.23 15/ 6/1908 

13.47 



M 

1911 

ASU 

92 VI 11.48 

9.19 

25 

12.0 

98.00 

8.50 1/ 3/1986 

12.® 



20 

1970 

ATLAS ONTO 

96 1/2 11X1 

9.® 

100 

4.7 

98.75 

9.30 1/ 8/1985 

12.32 



20 

19H 

ERICSSON L M . 

87 5/8 11.89 

7.56 


3X 

97.25 

6.90 13/ 5/1VU 

8 14X3 



33 

1976 

ERICSSON L K 

99 10.61 

8.39 

IM 


IN .00 

8.30 13/ 9/1983 




30 

1977 

ERICSSON L K . 

87 3/8 I1.91 

9.73 

IM 

24.0 

100.50 

8.50 15/ 4/1989 

12X9 



50 

1970 

azessiM L K . 

93 11-48 

9.74 

33 

10.2 

99.M 

9.23 1/12/19® 

12.19 


17.5 

35 

1976 

ERICSSON L 71 

87 1/8 U.71 

10.62 

123 

21.1 

100.00 

9.25 13/ 9/1991 

11. 86 



20 

1977 

ES5ELTT 

97 V8 12.10 

8.79 

200 

5.0 

99.50 

8.94 15/ 2/1901 




73 

1982* 

B0RSHAP73 

IDS 5/8 17.66 

13X2 

IM 

75.0 

99.00 

11.75 1/10/1992 

12X6 



40 

.1977 

COtAIZREra 

B6 7/8 12.07 

9.33 


M.0 

99.50 

8.1*5 15/ 9/198T 

12189 



20 

ura 

GOTAPFMES 

t 98 1/2 11X6 

8.38 

100 


w .00 

8.25 1/10/1983 




30 

1976 

COUVEHX* 

96 1/4 10.U 

8.ST 

100 

12.0 

100.00 

8.26 IS/ 1/1983 

11.56 



30 

1977 

GOTHEmiBC.CITT OP 

87 7/8 12.26 

9.96 

90 


99.50 *.73 

1967 CHANGES 
97.30 6.75 


15/12/1987 
16/10/1987 
U/ 2/1989 
If 3/19® 


30.0 

IS 

8.0 


87 1/2 11.5) 9.71 
11.35 


Iff DOLtAIS-SSEDBa (COOTBOD) 


U . 
7.5 


.40 

31.0 

100 


1976 

EOCEDS 


100X0 

8X0 

15/11/1983 

1976 

VI OCS DCH3J0 

iN.ro 

9.00 

15/10/19® 

1911 

ns 


100-00 

15.75 

l/U/1997 

1977 

3AA5-SCASIA 

99.25 

8.50 

15/ 3/1989 

1971 

S6EDVIK 


98.50 

9.00 

1/ 8/19® 

1978 

SAHUP1E 


100.30 

9.50 

13/ 6/19® 

1972 

SCJ8RAFF 


100.23 

7-SO 

15/12/1990 


98 172 10.® 8.12 200 
90 12.93 10X0 

1® 3/8 14.16 14.A0 
86 If* 11X4 9.86 


98 


9.80 


1973 SCJ8UFF 
99-75 8.625 13/10/1988 

1976 SEAHDimnSU 091181 
100.00 9.00 1/12/1991 

1983* SX88DZ9A713E4 EHSEXLQA. 
100.00 11.30 15/ 3/1988 

1*77 SET 

100.10 8.00 15/ 1/1987 

1976 SOOM 9GMSJGM9A 

99X0 9. SO 15/12/1966 

99.10 8.73 1/ 9/19® 

1977 SFJEBABKEatU BAST 

100.00 9.75 15/ 1/1988 

!9Bi sttTsnmcnc 
99 X5 19.75 19/ 1/1987 

1977 STOCraOlVXTTT OF 
100.00 8.875 15/ 2/1992 I 

1979 ETDCIEaLH.CrTT OF 
99.00 9.75 13/ 3/1994 I 

19*3* STOGXHCUf.CTTT B9V8 
99.50 11.50 13/ V1998 

1976 SEE 8384 HASWXEHA.1KE# 
99X0 9.23 1/ 3/1986 


1961 30CUEA M9DCLS BAREEV 
100.00 13.75 15/ A/19M 

1976 SVEDC5H BZF0BT C4E9TT 
100.00 7X75 13/10/19® 

1979 SWDI3B 230087 C1EDET 
100.00 9.30 13/10/1988 

1983*- SHED1S9 BZFOBT CBDTT 
99.00 10.25 13/ 5/1986 

1*80 swoistf szmtr cron 
99.73 17.00 1/10/1M3 

198» SHOTS* EXPORT CEOTT 


11X1 
uxs 

98 3/8 UXO 10.07 

13X7 

80 U.M 9.38 
' 13.00 

88 1/4 11.59 9.77 
12.31 

S3 3/8 11.71 10.31 
12-93 

99 1/8 U.74 11.60 


30 

18.0 

20 

6.0 

30 

30.0 

73 


89 7/8 11.42 8.90 IOO 
12.07 


10 


108 


1981 SWEDISH EXTORT CREDIT 

100-00 IJ.00 15/ 1/1*86 

. 1982* CWD1SH EXPORT CREDIT 

99-JO 14.73 15/ 5/1990 

1982 SH8D1LH EXPORT CREDIT 

0.00 14.73 10/ 2/1990 

1982 SWEDISH EXPORT-CT OFT 
100.00 13.25 IV 3/1989 

19*1 SWEDISH EXPORT CREDIT 
99-50 15.75 1/ 6/19*4 

1F8I SWEDISH HOT CBS 484(1) 108 
100.00 18.50 19/11/1993 

1973 SWEDISH IK TES IWf EASEL 
100.00 7.18 15/ 1/1988 

1972 SWEDISH. UTE51HEVT BARK 
99.00 7.75 l/U/1987 

1978 CTOIR 
140.00 9.29 15/ 9/19® 

1976 DDOEFALUHREm’ . I 

100.00- 7.73 I/12A983 S 

1977 IBHffVALIJUUim 1 

100.00 7.73 15/ 9/1984 


84 UXt 11.05 
17X9 

98 3/4 11X9 0.86 

89 3/8 II-75 9.79 

13.43 

110 7/8 11X6 14.21 

® 7/0 11.77 10.60 
13.27 

88 3/8 11.99 11.34 
12X1 

96 3/8 11.99 11.90 

92 7 ft 12.39 9.96 
13X3 

102 1/2 12.44 12X4 

1® 3/8 12.25 13.® 

98 3/3 11.33 8.17 
14.70 

96 11.19 10.14 

12.44 . 

97 3/8 11.13 10X1 
100 3/8 10.34 11.91 
IM 7/8 10X6 12.13 
1® 1/2 11X4 12X8 


109 1/2 12X3 13X7 
12.11 

IM 3/8 12X2 19X1 


AS 

20X 

50 

MX 

30 

16 

8.0 

50 


SO 

35.0 

30 

rax 

23 
6.1 
30 
38.0 
30 
9.3 
20 
7 X 

25 

3.0 


30 

30.0 

73 

73 


12.74 13.86 20 

12.1 

12.49 U.M zo 
19J 

M.90 13.28 u 


M 7/1 11.79 
■ 14.16 

IS 1/3 12.0| 
14.47 
92 3/S 11.95 
13.30 


9.® 23 


1972 101X0 
100.30 8.00 

1977 VOLVO 
100.00 B.00 


1/ 9/1 MT 
It 3/1987 
1/ 3/19® 

1/ 8/1988 
cs DauABsxrmBnxn 


96 1/2 70.39 
10.74 
90 1/2 10.79 
12.1* 
89 HXl 


I3X 

IS 

4.2 


23 

I7X 


96 


11.93 9.90 


21 7/8 11.79 11.35 


1982* CUBIT SmSSR (BAHAMAS) 
loa.na 10.50 U/12/19M 

U8J« atari son® (Bahamas) 

140.00 10.50 137 J71,990 

1972 SUZ0S iLOffinH AOVT LIP 19 16 Il.l) 8.91 
99.50 8.00 1/ 7/1987 


100 1/2 10.37 10.45 
99 7/8 10.51 10.31 


140 

90.0 

100 


13.53 

IMS* SWISS BAKE CHRP (O'SIU) 100 l/l 10.13 10.20 IOO 


100.00 10.23 IV 1/1990 

1982* DHItt BAffC SBT1 J1H 
100.00 10.75 19/11/19® 

1987* DKI09 BASK (“ITC m 
100.00 11.00 1 Vil/1989 

PS D0UA1I5XHJIEADUA 

1977 VEH B Og t *.BBPWUC OF 
99.50 8.00 15/ 2/1904 

1977 VE8RIIEL* XTPOBLK OF 
99.79 8-123 15/10/1984 

1977 TORSBELA.REPteLIC OF 
99.50 «.7S IV10/1992 

1972 VEKOTXA TEL 
100.00 B.ZS 1VUA9B7 


100.0 
40 

25 
18.3 
15 
6.** 
75 
A5.0 
75 
75.0 

33 7/8 19.79 16.27 ISO 

79 13.00 10.71 30 

18X3 15.8 

100 
MX 
» 
34.0 


10] V8 9.M 10.42 
ID) 1/8 10.30 10.67 


X0.13 8.79 
19.94 9X7 


20 

8.9 

30 

12.0 

30 

SOX 

23 

25.0 

ICO 


as noimtt-oiB xtacaai . 

1978 HUH L18BURI 

100.00 a.w If 3/19® I 

1973 JHLI65B ZHX TO. 

100.40 0.73 1/10/U88 

1971 JHLBACS HI TO 

100.00 9.00 1/ 6/1986 

1979 4L8X480n KHOIH TX* X 

99-00 9.54 If 6/1111 

1181 amoco fox) zaruffAnm 
99.50 U.23 IV 1/1988 

1971 I.I.C.C. TO . 

99 JO 7.73 If 2/1187 

1971 BABOJIS BARK TXT 
100X0 8.29 1/1V1916 

1974 B48CUT9 UK IKT I 

100.00 9.125 If 4/19® 

1974 WUTI UK tut 
100.00 9.123 13/ 4/19® 

1977 B8BGL4TB 0/1 09 
100X0 8.50 13/ 9/1992 

MB* US TOAXCZ IF 
I DO.00 11.00 15/12/1919 

1971 BEB04H Ol 

104.40 8.23 1/ 2/1986 

1977 BOOZE* CORP 

140.00 9.23 13/ 3A992 

1976 B0H4TER CORP 
140.00 9.73 13/ 7/1966 

1972 BRITISH LAM 

99.00 S-00 1/11/1987 

1980 amtst axraLt to 

99.30 10.75 15t 7/1*90 


DC DOUMS-OXS )I | .W (UffLlBIU) 


23 - 

10.0 


780UDBU 

1/11/1992 


97 1/4 10.24 8-93 50 

19X 

13 1/2 UJ3 9.34 73 

11.41 

97 7/8 9.7* 9.20 uo 
10-53 

[ 74 19-26 12X8 100 

1® 1/4 U.Z8 UX3 

8* 1/2 11.42 1.74 
13.6* 

94 7/8 9.96 8.70 
11.05 

M 1/1 12.40 9X6 

15.41 

91 12.06 10.03 

UXS 

8* in 10.13 9X3 

100 If* 10.® 10X7 

M 1/8 10.74 8.76 
11.31 

13 If 2 11.93 10.® 

12X3 

93 in 12X2 10.43 

86 1/2 11.96 9.23 
14.97 

93 3/8 12.09 11.48 

69 1/4 15.28 U.M 
. 16.66 


40 

36X 

25 

11.3 
IS 
25 X 
25 
23X 
40 
40.0 
45 

IM' 

30 

90 

50.0 

20 

UX 

II 

9.3 
IS 

7.3 


1978 HATI09AL BUUUJBIU IK 96 If* 10X8 0.® 100 
100.00 9.00 1/ 7/1986 11X3 

lira TOZOML HaSTHXHBin IK 96 1Q.3L 9.38 is 

100.00 1.00 15/ 6/1986 

1982* MXXOR4L HBHJIX TO 101 3/8 UX8.11-99 100 
100.08 11.79 l/Ll/1992 

-1911 8ATZ0CAL fflinta TO 114 3/4 UX1 UXS JO 
100.00 14.73 15/U/U91 . 

1171 FUSSKT . 

98X0 . 8.50 IV (/19M 

1973 8M UmBUIIQML 
99.00 8-CO If 3/19*8 

1977 TO OVERSEAS TO 
loa.OQ 9.00 IV 6/19*2 

1971 UK awraumr 

100.00 1.73 1/I1/1988 

9.13 i.n 

I.® 

.1979 REBLAHB TO X* ® 1/2 UX 11.11 

99.30 9.50 15/ 3/1991 . 13.21 

1977 im nnminanL n 3/4 12.30 10.01 

100.00 9.00 15/ 3/1987 UXS 

1*69 1 x 0 nvro-zue_ nr n u* 11 -64 7.09 


1179 UDUM TO . . . HW I® 

99.50 9.50 IS t 3/1991 


50 

30 

60 


99.30 8.73 1/ 3/1904 

1983* SCOTL4RD Jgl TO. 
100.00 10.73 V5/1990 


16.11 


UXO 11.20 50 


(.75 u 8/1981 
1973 lUm EST4TB9 _ 

99.50 8X0 It 2A988 

1971 sura ESTATES 

91.50 8.73 15/ 2/19M 

1972 no 6 CUT REDEEMED 

100X0 8X0 15/ 1/19® 


1974 

IRITIS* STEEL CORP 

14 . 10.(72 

9.18 

18 

1970 

KIT NOISES CROUP 

99.00 

8-625 

19/ 1/19® 

10.72 


3X 

100X0 

7.75 IV 4/1*03 

1972 

CA3H0RT SCBREPPS) 0/5 

81 3/8 11.50 

1.49 

30 

1977 

UR I LED MILD IPS (UK) 

100.00 

7.73 

15/10/1990 

13.33 


28.8 

91.50 

1.00 13/ 5/19® 

1973 

C4FX21L 6 COUNTIES PROP 

88 1/2 U.M 10.17 

5* 

19® 

m RUANCE 6* 

98.50 

9.00 

1/11/19® 

UX1 


50.0 

100.00 

11.00 23/ 7/1990 

1977 

CAVE8HAM TNTL IF 

80 1/2 UXl UXO 

25 

lira 

(Bern DfRawItff TRUST 

99. W 

9.30 

15/12/1907 . 

11.72 


17.5 

M.M 

1.75 1/12/15® 

1*71 

rniBnr/rtAL mow 

91 7/1 11-27 

9.25 

20 

1172 

BELLCCKE KRiaiATIOn 

iN.ro 

B.M 

15/12/1966 

12.16 


10X 

99-90 

8.23 1/ C/1987 

1970 

OOMTMJUff 1ST TO 

94 an U.92 

9.80 

23 

un 

BULUffi ( CLTW BANK 

98.00 

9.23 

1/10/1355 

12.83 


14.5 

100.50 

8.25 V 6/19® 


1973 : 
100.00 


r or 

15/10/1983 


9.23 13 f 4/1989 


98 7/1 11.27 9.36 


17 1/2 11.68 11.® uo 


18 

89 

86 1/8 11.® »X9 29 

I** 2.5 

92 .* : l*,9.5I 300 

86 1/2 It.® 9.21 200 
14.1* ■ 1 f 

95 1/8 10.52 8.13 15a‘ 
13 .® 

89 1/4 11J3 10.08 10 a 
UX* 

94 3/4 12X9 11.81 X 75 
12.21 

89 1/2 11.34 9.78 us * 

12X6 

81 3/8 11.5* 9.23 150 
14X4 

90 11.38 9.17 uo 
.UJS 


190* WXLLXAI0 4 CLIO'S (HB01 23 7/1 UX6 11.72 

100X0 11.00 30/ 6/1993 > 12.15 


BE D0LLAR9XHTTD STATE* 


19®* AETNA UPS *86 (Cl 

- - 


1*81 _ 

98.79 14.08 If 4/19® 

I*®* nma to* mm . 
100-00 UXS If 7/19® 

19(3* TIM HAJS 09AUU0OS 
100.00 21.623 10/ 2/1991 

I4» IUOHS IHT TO . 
100.50 8.25 If 7/1907 

1977 nSOHS INI TO _ 

100.M 8.73 If tnm 

1971 G.B.S. ZREBaATOffM. 
100.00 8X0 V 3/19® 

197* 6.0X. rOTOATiamL 
190.00 9.50 51 4/19® 

1975 cos najs masiM) 

100.00 10.23 IV 7/1985 


! 104 12.33 13.46 

11.64 

112 1/2 12.23 U.M 

20 7/9 12X6 12.13 

® 1/4 11.90 9.33 
13.97 


92 1/2 Ll.M 9-19 
12.93 

90 1/8 11X9 10.34 
13.43 

96 1/8 12X1 10.66 
12.65 


lira a un anaarvuiM Bern. 87 1/8 u.i* 8.61 


7.90 15/12/1987 


13.36 


98.50 

1970 CM» IvmLETUf B0TZL 94 7/B 11.49 
- ' ... 19.52 


20 

7X 

12 

4.7 

73 

40 - 

12X 

S3 


25 

18.0 

50 


10 ® . 

...___ , iw 7/a"uxs nxs im 

100.00 15.00 15/ 4/1997 

1971 4H4X I FT CAP (SEA A.) 92 1/2 11X7 9.46 ]■» 

98.00 6.7S 1/ 4/19® F - 13J8 

1971 AMAX on CAP 92.1/2 11X7 1.14 50 

97.00 8.73 1/ 4/19® - 1J.JS 

19® AVAR OTTO 113 va 15X3 14.08 30 

100.00 10.25 1/ A/1992 

1972 ADEEM* HESS XBZ CAP ZB M -. 11.72 8.04 an 

99.00 6.79 If 7/1087 13.23 . 19.0 

1981 AMERICA* AIRLINES X31 1® VB 12X7 14.44 50 

100.00 15.23 1 / 4/1986 . 57.5 

190 * iWRiro am on to a in 11*21 10.73 lbo 
100X0 10.23 '7/4/1990 

19*26 NBHCn DRESS. 0/5 
100-00 14.25 15/ 4/1H9 


XU 11X9 12.72 75 

“ ■ iibS 150 


200.00 - 9.25 V 1/1996 

&?73 & “ 

1972 BAKER03 

100.50 7.79' 1/10/1987 

13/12/1985 


9.75 SO 


11X4 13.37 UO 
U.6I 14.37 1M 


J I.72 
5.14 


86 3/4 UX7 8.® 
12-86 ' 


25 
1.7 

9.98 100 . 


97.00 9.00 1V 1/1919 

•19®* TO FIHANCE I7H» HO 1U 
100.00 13.375 13/ 8/19® ' 

IW* « ra**C( HV 6 Hr E> 107 
100.00 13X73 13/ 8/19® 

190 JKt XELBPaOBUTELKRAn. U0 1/2 11.70 12.90 25 

100X0 ir.» 13/ 3/1989 2.S 

1965 JHDCO OU HU® 90 10.66' S.49 20 - 

99 JO 9.75 1/10/19® 8 15-75 


65 


10.14 

12.27 
93 3/8 10.45 8.M 

11.27 

10* 1/8 9.75 10.® 


0X2 U 


89 7/8 11.45 
U.M 
® Ut 11X2 8.96 
13.72 

17 9/8 11.® 11.78 
11.91 

91 5/4 UXS 13X* 


9.18 75 


so 


1*71 *1_- 

100.00 8.50 15/U/198S 

1972 IgOTTB . _ 

100X0 7X0 V 2/2991 

1977 2S 1ST TO . 

100X0 0.29 If 1/19 87 

iS5o“ r i!fSo ra TO?®» 

1*72 DEDoon mm 
100.00 0.25 IV 9/1987 

1475 LOCAL A eXKEAAL ABSCS 
100.00 . 7.625 V Vino 
19®« LLOTD8 OBMriHAJCB 

ioa .00 u.® so/iinm 

im uorhd utr ra 

100X0 12-00 15/ 1/lHI 

1973 HCT ESTATES 6 PROP 

100.23 8.00 V 2/19*1 

ion hex mars a prop 

100.00 8.73 1/12/1986 

1976 HULA® DHL TO BBTOR 96 1/A 9.99 9.09 log 

W.00 8.73 1/12/1986 10.M 

1977 NOLAND OIL TO SERVICE 86 3/8 lt.14 10.13 23 

100-50 - 0.73 1/ 9/1992 12.13 

HR* ■".im m TO 100 11.48 11.30 AO 

100.00 11.50 1/12/1992 

1972 NATIONAL 6 CAIHDLATB BK *6 11X2 9.01 ioo 

'100.50 7.75 13/11/1987 13.25 

1977 ™™m COAL MIMI 91 1/2 10.47 8.74 IOO 

99-00 8.® 1/ 9/19® 10 XA 

1973 UTItHKL COAL MAID 93 7/8 10.10 9.19 290 

39.00 8.623 13/U/UU 10.90 


1980 MBBBBHBin STt TO 

99-50 U.M 1/ 6/1990 

1981 unawnm ols cap to* 3 ft i*-y> xs.» 

99.50 16.50 1/11/19® 


7.0 

99 3/8 11X8 UX2 20 
SJ 


100 


30 

11.73 11.73 30 


1/ 2/19 
. 15/10/13 


12.5 

2W 


® 1/8 11X1 9.88 
15.SA 

M 1/4 12.16 8.70 200 


US 5f 4 U.71 14.71 IS . 

*X 

1® U.« 13.05 20 

12.1 

109 3/4 IL4I UX1 1® 

10* 14.12 19.97 200 

198.0 

. 105 1/4 .13X9 14X1 n . 

10.0 

90 7/B 10-79 8 -SO 79 
12 .® 

SB in 3/4 UXS 11.76 60 


19 ® in to 

99.90 18X0 ' 15f 2/19® 

1981 TO TO 

96.50 16.23 15/ 1/19® 

14® OS TO 
100.00 16.U 

14*1 AM FIB 
100.00 17.29 

19® ABED 0/8 TO 
100.00 15-3)3 ..1/12/19® 

1*72 ASHLAND OIL TO . 

99.29 8.00 IV 6/19*7 

1482* ATLANTIC UC8FI8LD 
100.09 13.50 15/ 5/1990 

I*®* Aiumc uawtBLD eh wr 3/8 ixx* 12.37 m 
100.00 U.M IV 3/1990 

14®* ATLANTIC KK8PTELD 0/3 
0.00 13.75 IV 5/1990 

11T8 AVC0 0/9 CAP 
100.00 4.25 If 2/19® 

1479 AVCQ Oft CAP 
100.00 10.23 IV 3/1987 

1483* AVON X9T-TO 
W.M 10.25 IV 8/1442 

1982* BAKTOUCA 0/8 TO 
100.00 10.375 If 9/199B ’ 

1182* UK or JKUCA NT 8 84. 103 5/8 .10 X4 11X8 30 
.90 JO 12X0 IV 4/19*7 UJ 


107 3/8.UXS 12.78 200 
93 m UJS 9.® SCO 
92 5/t 12.72 11.10 20* 
19. 3/4 U.18 10-82 400 
. 20 3/A 11X2 10.8* SO 


1978 SEAXtia TO0D8 Oft 
100X0 7.7S If 5/190 

2970 BEATRICE FOODS 0/S 
100-00 9-00 15/ 3/19*3 


93 1/4 21X9 9.12 98 

UX7 

M 3/8 IXM 9X8 20 

UXO U.0 

82 5/8 12.19 10.88 100 
12.96 

93 1/4 11X9 9.3* 20 

UJ* 13.0 


99 2/2 13X9 7.79 90 

24.8 

100- . 8.99 9.® 

9.B2 

Oft FINANCE 94 
15/ 7/19® 

on JO m 115 1/2 9.73 12J9 
100.00 14JO 13/ 9/19® 

1982* BOTTOM, O/S TO ZH 105 12X3 U.8L 

100X0 UJO IV 3/1*63 


9.79 


» 
3.5 

U J7 10.37 UJ 
68 

10 : 
5.D 


90 If* 10J3 8J9 
UXO 


1®- 


12X7 U.0F 


20.5 


1972 KB BELL IK TO 
99X0 7.73 15/10/19B7 

1902* 902108 TK TO 
»-30 14.25 1/ 1/19® 

UR BKUBCIOR 0/S CAF , 

«X0 7.73 If 4/1M7 

19® snaoncHo arr to . 

100X3 19.73 IV VIS® 

19*2* C8MF98LL KB7 0/8 TO 
I®.® U.00 15/ 4/19® 

19® CAROLINA PURER 6 LOTT 
*9-00 UJO IV 2/19® 

19R cans zn . 

99X0 8.90 15/ 6/1987 

1979 CARTER BAHLET Oft FI* 

100.00 9.75 . 1/ 7/1986 

. 19® CATERPILLAR TO IBP 
100.00 18.50 W11/1986 

14® C2R72LKR Oft CAF 
97-00 7.00 IV 2/1984 

19® anCOIP Oft TO 
100X0 19X0 If 7/UM 

19® CITICORP 0/8 FIN 
99.M 12.00 15/10/19*7 . 

1981 C mC O RP 0/S TO 
94-00 15.00 • 1/ 8/19® 

1982* enrcoRF a/s to bmk> UK s/s x*xi u.m u 
100.00 15X0 15/ 4/1992 . s 

IM 1 ft ,9.76 U.(l 


19® criu.uu 0/s TO 
. 100.00 - 15.50 XV 6/IMA 

n® . CIT I C O RP 0/8 TO mw 10 7 3/4 UXO 14X9 100. 
100.00 15.50 U 3/1997 

1901 CI TIC Ot F 0/8 TO 
100X0 16.75 13/10/1586 

19® CI T IES SERVICE Oft VII 
100.00 17.00 15/ 9/19® 

1977 OH ZRVESTOC TO 
100.00 8.75 1/ 3/1984 

1983* COCA-COLA JNT TO 
100.00 9X73 U 8/1992 

1982* COCA-COLA MT TO 
100.00 10.373 If 6/19®. 

1902* COCA-C OL A XK TO 
99.25 11.75 " 1/10/1909 


PE IHIUM 89U11I BBATEE 028IUSI1) 

1971 8830 0/8 11> - 99 7/8 9.57 8X0 

100.00 8X0 15/11/19*6 . 9-41 

1970 ESSO on TO . _ . .9*2/2 9X7 9.14 

100.00 9X0 15/ 9/1983 - 9.® 

±»*i* mou rn - - - xm izx tojc uxx 

91.38. U.M .1/100987 * 

'19®* EHIRI TO . . 99 W 10X8 10X3 

200.05 10JO VU/lfU S 

1972 FIRST TOESTIHSIA XK. W5 19.U 0.97 

100X0 7.623 13/U/1984 22.99 

1982 3LO0R TO Ha 125 1/4 10.7S 

99.75 U.25 30/ 9/198* . ■ 

19® lint TIE. 2K IDS 5/4 UJ2 12.77 

99-73 13.25 30/ 9/1986 

1182*1X009 TO 107 1/2 UXX 13.® 

100.00 14.00 IV 9/19® . 

.19® X0B7 CRBIXr 0/S TO. 101 7/E 11X7 14.3*. 
99.50 IMS 1/12/1983 

19® »® CREDIT on m in 7/8 20X9 15.40 
100.08 16-00 13/ 2/19® 

USX FOOD CREDIT O/E TO 106 1/2 12X2 13X2 
200.00 UXO V 7/1185 

imo ran overseas firabce n xoi VKUX7 uxz- 

100.00 12.623 15/ 3/1905 

ura on ubucas nuiNcvaK m.i/aioxs ij* 

8.U V 6/1987 U.14 

X07/0 11XD 9X0 - 
..14X6 . 

ms.aaKAL^^nn. UV2 10.78 10.32 

U*EI P **M'®“*,c» otl 20 ? ui iaxi 11 . 2 s 

99-50 12.00 1/10/19® 

nui UKOtC O/t 87 u* 10X3 4.93 
*•» 1/12/1985 *• . 10.97 . 

J2 7 tr V* U.I* 8X6 

90-79_ It 3/19® 21X7 • 

UT^CEKRA^WTMEVETO » gXT 9.U 

. .-SSi"»"TjaMP !« V2 !OXO 20J9 
108. if* 13 Jo 15.47 ioc^ • 1180 CEREEAL HOIOta 01% IXK 101 1/2 11X6 11,68 
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1IJ3 

110 1/8 I3.U IM6 
100 ■ 13.34 14.51 

108 14.47 16.20 

90 1/2 14.U 9.90 
100 1/8 14.62 15M9- 
10L 11.93 12.13 




IBTXOMIE 

N8ll8Ni8HM» 

UM W> 

8.11 

9.12 

-30 

1983* nr AQBra 


91.35 

9-30 

13/6/1*87 





IOOMO 

. JIMS 




MMHIBM 

m iA 

7.16 

*-» 





m.n 

10.00 

u vnot 





IOOMO 

.. 12-50 



RAXtOKALE UZHRLARKH 

105 3/t 

I.U 

Ml 

SO 

BBS* EBMPERN 1 

60 M 

99.75 

IOMO 

1VIV1987 


7.ft 


MM 

UOMO 

11.620 



NAXDDBAL8 

n»" antmm 

109 VS 

7M0 

4.1* 




99.23 

10.00 



“ 



IOOMO 




Mnwimv rnnrrmff 

US 5/6 

6M2 

9M7 



EUROPEAN 1 


59 JO 

10.00 






100.25 

12-875 




10* 7/6 

7MR Itt.33 





IOOMO 

11-25. 

It 5/1966 





1G0MB 

)3v20 



na»R NnaENSTMUSU0K 

XU 1/2 

3-35 

«M7 




44.50 



_ 




*9 JO 

- 33.75 


1(74 

mnx BfBMPTMwwi; 

109 

5.10 

SMI 





IOOMO 


V 4/198* 





. IOOMO 

. 14-00 


13/ 3/1568 

2S/U/17W 


97.1/2 114] 12.05 
102 1/8 12.05 12.26 


BSi-WTO.* 


90 1/4 11-92 1U83 
. I2M3 

_ 99 1/2 1141 UMI 

IV 3/1991 

ima o r bask to* 7/8 n-» i2.» 


100 
75. 

in 

106 3/4 14.72 15M6 . 90 


96 1/4 11.43 10.39 
11-63 

102 1/2 12-09 13.17 


1902* 

100.00 

1900 

100.00 


9.25 

» on 

10.00 


25/12/1907 
IV 9/1985- 


500 

300 

ZOOM 


A0STQA1IAF WIUM 

1978 UDE OVEOSEAS BOLDUCS 91 56.99 12.64 

100.00 II.90 V 7/1983 

AUSTRIA* SCOXIUBS 

1971 4ttM nmnar un loi 3 / 4 * 4.54 7 mo 

98.50 7 M0 20/12/1983 S 

1979 E8RBPIHA 99 3/4 8.01 8-02 

91.90 B M0 4/12/1994 

1970 EUROPEAN IN VE S D M NT I ASX 99 1/2 7-09 7.79 
99 MO 7.73 22/12/1906 

1976 xosonM isvHa n ui rr rk r 100 1/2 ?-*t 7.96 
97.25 IMS 20/10/19*6 

1979 nwiu nmswair un 99 3/4 «.o* 0.02 

99.50 8.00 26/12/1909 

1976 ZSTOMMEUCAN MTU t 1« 1/1 7.96 7.99 
97.25 0.00 17/12/19*6 ~ ' 

1979 am-AXERXCAN DCF OAK 99 3/4 B-0* 9.02 
99.50 8M0 21/12/1969 


16 M0 5/ 1/1907 

OR M0T0B3 ACCEPTANCE 

16.50 V 2/1909 

CD nOTOU ACCEPTANCE 

UMO 1/10/1987 
60 1079 RODSQB'S 149 . 

MM 100-00 10.50 IV 4/1989 

40 1983* BUDKO'S *47 

100.00 17 MO 1/ 5/1909 

40 1901 BMOOTS BAT 

100.00 MM0 1/11/1907 

25 1976 nr oAirani aarr^or 72 1/2 23-35 is-as 

UM 99-50 9.75 IV 4/1966 26.94 

25 1976 IRE CAHAOUH FINANCE 97 11.08 10.31 

10.56 19.42 

10.36 9.44 
11-31 


50 

1982 

m.n 

TBAUALTA UTILITIES CORF 
17.00 IV 2/1999 

1U 5/8 13MA 14M3 

60 

60.0 

30 

1976 

UNION CARBIDE OF CAMM 

96 3/6 11 MS 10 MS 

25 

22.5 

59M0 

(.70 1/ 5/1966 

11.21 . 

25.0 

SO 

1901 

man, cawde caraba 

114 1/8 X2-A8 14.02 

75 

in.n 

16.n IV V1989 



17 

1982* 

lUUfUtlTG DO iiHwti 

105 14 JO 15-81 

70 


in.n 

16.625 30/ 6/1987 



25 

1977 

WALTER SMELLER (CAIfJ 

95 1/4 13.65 9-97 

in 


m.n 

9.50 15/ 7/1914 




loom 

7.50 

IV 3/1388 



99.50 

8.70 

V 7/1906 



IOOMO 

10.20 

10/11/1987 


105 5/8 13.48 16M9 

106 5/8 11.76 16.88 


8.05 


16-8 

m.n 

lO.n V 6/1986 


7-89 

7.79 

20 

1976 

n.n 

LAVAL.CITT OF MX 

lO.n 1/ 7/199* 

96 

7-81 

7.72 

7.96 

IS 

9M 

1970 

99.50 

MANITOBA, TROPXRCE OF 

9.20 30/ A/1980 

96 

8M* 

8.02 

40 

1979 

99-00 

MBFIMU.cm OP 
io.n 1/ 6/1989 

90 V* 

7.(4 

7.94 

7.99 

50 

50.0 

1982 

98-10 

mrmAL.cxrr or, __ 
17-n 13/ 3/1989 

in t/i 

6M4 

6.02 

30 

1182 

mmuEAL school come it 

106 7/8 


14.61 


100.00 17.50 1/ 2/1987 


IL 

1(00 

WORLD RARE 

108 

7.99 BMO 


59.00 

B.DO V 2/1990 





CANADIAN DOLLARS 



25 

1977 

AMERICAN HOSPITAL U7PLT 91 1/Z 10.61 (.36 


99-50 

6.75 1VI0/I9B4 



25 

1979 

Area tin ssiv-cmub* 

94 

13.67 10.90 

99-20 

10.23 13/ 0/1988 



30 

I960 

lanOK MALTT CO 

lot 

12-44 12.62 


m.n 

12.70 13/ 9/1998 



10 

1979 

in.oo 

banc or larna couuu 
10.23 15/ 5/1969 

l it 

13.21 11.65 

75 

1981 

MAC OF KtOaEAL REALTT 

112 1/8 13.22 16.94 

in.oo 

16.70 V 3/1968 



60 

1979 

|#f1-.i.llH 

IH 7/8 10-39 18.M 

100.SO 

10-70 I/10/19M 



in 

1962* BELL CANADA _ 

115 

12 .36 13.91 

99-00 

16.00 9 t 6/1989 




50 

SO 

30 

30 

30 

It 

30 

63 

35 


87 23.07 20.40 

X07 1/2 14.21 15.35 
96 5/8 1 3.74 13.21 


19*2 SAT BE CANADA 
100.00 16.50 4/ 2/19*8 

1983* SATCAS MALTT 
100.00 12.50 15/ 2/1990 

1975 S OmOBM LASOJBOWBCE OF 99 1/4 15.50 9.57 
100.00 9.50 IV 5/1983 

1975 W WWC SPUUB>,fOOTlBCT OF 46 3/4 11M7 10.59 
100.25 10.25 IVIV1965 

1974 Han scotia non uie is 10 . 2 * iomo 

99-25 9.50 V* 7/1994 

SOSA SCOTIA.mOFIHCT. Of 97 1/2 >2.75 9.23 
9.00 15/12/1983 

Knoatetcat bmxsoluask in V* i*.*6 u .21 
16.25 17/ 6/L9M 


1976 
100 M0 
1962* 
100 M0 
1976 
100.50 


30 1977 ttssneUL Turn 95 

99.Q0 9M0 IV 2/1984 

as 1*77 nrrua eoux an Mica 95 
100.00 9.00 1/ 4/1997 

24 inf nmn oolbh bm mm 91 

100.00 10.25 15/ 5/1999 

30 1982* H0TU1 COL TOUFBOK 112 

100.00 17.25 1/ 9/1108 

60 1980 CHAD IAS 2M> K CO — i 99 

in.OO 11.50 IV 7/1985 

so mo cabadias do k cummoke 102 
99.50 15.30 IV 5/1985 

75 1981 CABADIAS IMF >8 COMMERCE 108 

99.50 15.75 IV 1/1901 


M 

1977 C1HAD1A5 BAX HAIL 00 
>9-29 8.875 >/ 3/1*57 

95 

SO 

1982* GAB WAN PACIFIC SECS 
in.00 16.373 13/ 4/1(69 

111 

40 

1961 OaUBlM PACIFIC RACE 
in.00 17.73 1 S/ll/1987 

114 

33 

IMS* CANADIAN KILmm LTD 
100.00 17-n 13/ 8/1987 

113 

50 

47 J 

1981 CANADIAN UTILITIES LTB 
in.00 17.00 13/12/1996 

US 

30 

1962* CXBC MDKCACR ODRF 
in.00 16-50 1/ 6/1967 

109 

« 

1182 C08SKX043ID-11SBORGE 
in.00 17.23 20/ 2/1987 

106 

X 

1979 CtZDTT T0BC1ER PMAN 
m.n 10.375 IV 9/1904 

96 

30 

1982 CREDIT IOCU1 (CANADA) 
100.00 17.125 30/ 4/1989 

109 

25 

1977 80X0P1AN COAL 6 REEL 
in.50 4 MO 15/4/198* 

93 

SO 

1979 WONT HVIIOVKIXI CORF 
IOOMO 10.00 15/ 5/1984 

90 

50 

1983* EMM CREDIT C08F0HATTO1 
99-70 12.125 30/ 9/1M3 

99 

60 

I960 FEDERAL AIUOT89 PET DC 
m.n 31.50 15/ 7/1990 

99 



15.47 

9-47 

65 

1/4 

9.62 

9*45 

60 

5/1 

UMO 

11.19 

H 

s/a 

13.79 

15.35 

50 

1/4 

11-82 

11.39 

15 


12J2 

U.24 

U 

Vt 

13.53 

14.53 

25 

in 

10.44 

9.13 

25 

5/1 

11.20 

14.54 

50 


13M1 

15.57 

SO 

I/S 

1141 

U.U 

50 

1/2 

1441 

14.90 

SO 


14.20 


1/2 

13.34 

13.07 

SO 

3/8 

14-93 

16.22 

so 

in 

15.84 

18.75 

15 

in 

14.56 

10.59 

15 

1/2 

13-91 

9-U 

20 


11-95 

10.20 

15 

7/8 

U.U 

U-16 

40 

1/2 

11JB 

11.56 

40 


37.0 


1982* 
100 MO 

1981 

100.00 

1982* 

100.00 

1975 
100 M0 

1974 

100.00 

1901* 

100.00 

1982 

100.00 

1971 
100.00 
1482* 
100.00 
1102 * 
100 M0 
1982 
99.25 
1961 
100.00 
mi 

1OOM0 

1977 

91.00 

1976 
98.50 
MOL 

100.00 

1462* 

100.00 

1977 

100.00 

1977 

100.00 


pakamdus nsm. 

9.75 1VI1/IM3 
XMCABADUB PRKOL 
16.50 15/12/1188 

QUEBEC RED80 

14.00 1 Vtl/1912 

qnnn: HtlIRO (HAS) 

16.50 15/ 3/1989 

Q0BBEC-8TDM (IBTI 
16.50 15/ 5/1989 

q0E8*c.em or sue 97 1/2 10.33 la.M 
10.00 15/11/1915 

QOEBEc.cm or '>7ie 97 V* ti.n Ximo 
10.73 IWIO/DM 


M 3/8 12.19 9.91 
109 3/4 1 3 M6 15.03 
106 5 ft 12.73 13.13 
111 1/6 13-41 14M3 
111 1/4 L0J4 14 M3 


Quebec. cur or 

11.25 22/11/1992 

m *£ £ s '3v in? 

Quebec. names of 

10.25 15/ 4/1106 
QRIEC.FOOnHCE OF 

16.50 15/ 4/1989 

0BWC.RWCEI OF 
16.75 1/ 4/1988 

(grace.mm set op _ 
17-00 12/ 3/1968 

QinocMtovMcx op 

17.30 13/11/19*7 

QBMB.POWTSUE OF 
18.00 15/10/1987 

Hue MB L'UUHUnilX 
9.50 1V 9/1904 

IB BOMB «0HMRT 
9.75 24/ 3/198] 


103 12.67 12.86 

106 3/4 !«.n 11.46 
95 1/2 12.10 10.73 

110 1/1 13-81 14.93 

111 1/4 IS Ml 15.06 
111 3/4 15.37 13.21 
111 7/8 13.50 15.50 


60 

75 

75 

in 

75 

75.1 

60 

40 

in 

no 

75 

60 

60 

73 

60 

100 

73 

100 

73 

73 

73 

60 

73 

79 

150 

SO 

79 

75 

71 

75 

75 


197T 

AKEO 

99.50 

7.00 

1476 

(LcensE 

99.50 

6-29 

1979 

A10EHEFB 

xnMO 

(M 

1981 

AUCMERE 

*1.50 

10.25 


1/10/1986 
* J5 “IV 5/1903 

5/ 9/1984 
NS 

1/ 3/1986 

1979 AKEV 

100.00 0.50 1/10/1986 

1982* 4RFA3 HOOP 
99.00 9-50 1/12/1967 

1981 axfae oner 
99-58 12.25 15/11/1986 

1902* AMO BASK 
49.50 9-50 

1982* MO BASK 

100.00 10.n 

• 1983* Amo UK 

100.00 10.00 

1180 MO BASK 
xn.n 10.25 

19*0 Amo BASK 
100 MO 10.25 


102 5/8 3.5* 7.3L 
IDO 1/6 AMS 6M3 
■103 5/1 3.73 7.BS 
109 1/8 6-49 9J9 


100 

75 

75 

75 

73 

100 


1900 _ _ 

91.50 10.25 13/10/1187 

1982* 8SDU0TD GROW . 

49.50 10.23 15/11/1987 

1971 m S6AU8D.C0PT DP 

100MO 0.75 . V 7/1984 

1979 BKKAT.EIIISXM OF 

54.50 6.23 IV 3/1984 

1979 rauAT.rmracM or 
99.30 8.25 1/10/1964 

1976 OKO.CITV OF 

in.n 

1978 

99.50 

1982* _ 

100.80 . 10.30 . U 8/1967 

1979 mum urns 

100.00 6.29 15/10/1*86 

1982 nun UHPS 
100MO 10MB 15/ 4/1917 


name 

6.30. 


1/ 1/1486 
IUQ1WMM 
IV 3/19*3 


104 3/4 7.90 IMS 

107 3/8 (.41 9.31 

MO 3/4 7 Ml ' 7MX 

f 104 3.32 8Ml 

106 3/8 400 5.6* 
7-86 ■ 

106 Z/4 8-30 fMS 
7 MS 

106 1/6 9.06 9J? . 
101 7/8 3-14 66) 
103 4.45 8MJ 

in 1/2 3-71 7M7 
m 3/8 6.48 SM6 
t un 1/8 3.91 6-41 
110 3/8 7.58 9-51 
r m 1/2 5-77 p-97 
108 1/2 7.72 9.45 


78 

718 

40 


30 

90 ■ 
30.0 
SO 

50 

50 

40 

SO 


11/ 6/1*89 

WBN B WKT 1ASK 10J W 12M* DM6 
IV 7/1909 

Hunar rank im 3/6 11 -M iwi 
28/1 VMM - 
1981 mama DRESRTr RE Mr 107. V* I2.S9 13-30 
99-ZS 14-25 28/10/1989 

1982* CAE K FRANCK ' 

97-00 . 13.00 30 f 9/198* 

1982* X-K-I- 

FP.30 ' 24M0 2/ 7/1*84 

1982* Ireland 

180.38 12-79 14/ 1/1940 

14814 

100-00 12-50 IV 2/1941 

iw isr mb im un 

UMO . 14.75 3/12/198* 

1982* XXACT.BBrWIC OP 
108 MO 13MO 22/11/198* 


1173 lCGLAsn.nTmn: or 

lOaioB 1.30 24/10/1968 


170 1/1 

ft 


nun t-ss 

11.35 .. 
11.16 *.75 


101 3/4 12-33 42.76 
12-36 

100 1/4 19-89 13-97 
13MB 

in 3/8 12M4 12.70 
97.3/8 19M4.UM4 
106 3/8 13-54 M.1S 

H-» 

100 5/8 12-81 12.92 


12 

9.1 .100.00 

11 U 7 i icaJus.BEHSLic at- >00 

MOMO >.» W 7/19*4 

12 1174 lOXASD MVWJSW K79C 100 VI 10-78 10.69 

99 MO 10-00 20/43/1894 

“ .S3. ” "* 

is 1978 H0W8IAL visKrfmw .« lA !!■* , * 17 ' 
15.0 HOMO 7MO,. -5/ 4/1993 

15 1975 xn OB USX OF PIMM 

ta 49.00 9.50 7/11/1563 

m .1974 mu».nniiuc or 
S.0 99MO ™9MS IV 6/1954 

15 - 1178 im-MBUL' I nmi 

11.2 99-50 7.50 1VL0/194J 


100 


!>■« 

18.93 10.01 


100 1/4 14-38 M-2S 
1?>20 


x S-o 

9 

6M 


09 l/I 9 MS . 8 M3 
11.14 

# |V*«9M5 *-« 

99 in 10-60 10-06 
11-11 


108MB . 14.00 22/ 2/1989 

1992* QBEBBC H0U> 

100 MO . 13-30 . 1/ 6/1984 

im anas: non 

99-00 14-25 . It/ 9/19*8 


19B1* qonsE.Humsec or. 

100 MO ■ 44-50 10/ V19S9 

30 1482* S.D-8. - FXASPE 

30.0 100.75 14.00 V 6/1492 

35 * 1481 SM.T-E. 

33-6 100MO . UMO 31/ 4/1987 

1983* ma rpoiff m/ 9/92 


Its DM7 12.73 

105 3/6 12-10 12-77 

106 S/S 12.45 13.36 

95 3/8 12*64 12-06 

106 1/Z 12.74 13-13 
12-36 

180 5/8 17.78 12.92 
■ 12.80 


98 3/4 11M4 11.19 
100 12.67 12-50 


1981 AM BAB 
UMO 


15/11/1987 
1/ 5/1987 
IV 8/1987 
il 6/1985 
U 1/19*6 
1/ 7/1986 


100.00 

1181 4HW BASK 
91.50 12MB 1/11/1986 

1976 ASSTIAUAMOMOMEALT* 100 1/2 &M6 7.96 
190.00 8 MO U 4/1961 

, 1977 AUSTRIA.BEHHUC OF 
99.71 7.25 1V11/19B4 

IW JUmtU.llFDBUC OP 
99-50 7.50 17/ VHU 

19*0 BAM HESS 4 HK 
100-00 10-00 1/ 8/1983 


6.21 

(MT . 

00 

‘ 1181 FXEKSON HELDKXBB FKRJM UM 1/2 
91.50 10-25 V Vint 

6M2 

Ml 


8.02 MM* 

loo 

1963* owe JIBdNCE OF 
. 100-00 7 JO IV 2/1988 

99 

7.75 

7.55 

50 

7.65 

•JS 

25 

1979 MDOBAMC 

99.50 9 MO 13/IV1984 

104 3/4 

5.B 

8.39 

50 

22.1 

7.71 

9.26 

75 

1400 8AI08AKE 

100.00 10.50 V 7/1965 

108 

6.51 

9.71 

. 

7.78 

9-27 

50 

1981 BABOVARE 

99JO 12M0. IV 6/1 (H 

111 

7.38 10.62 

00 

-7 

5.46 

9.36 

no 

1982* SEARS 0/6 TIB 

IOOMO 10.20 IV 9/1)07* 

107 

8.2f 

9-58 

60 

Zl.S 

8.26 

9-34 

73 

IW SWEDISH EXZQBX OUNCE 
99.75 11.25 V 4/1186 

105 1/2 

7J9 10-27 

10 

5.5 

6M9 10.49 

50 

1982* Ur' IAHCB0T P 

IOOMO IOM51WI0/19O7 

107 in 

8M8 

9-00 

23 

L2M 

7.22 10.68 

SO 

1980 UN LAMK80X P 

m i/4 

6-2* 

9.70 



99MB' 11-25 24 1 

1183* THMSDS-BRANlt 38IL 
100-00 12.50 30/12/1987 

5880 OntlBSCT 8WT 7L0M 

' 1983* C3ZDZT man 191 1/4 9« 12.35 U.24 

100.00 . 12.175 24/ 1/1113 Q 

1982* MX 08 FIANCE (5X00 1/4 100 7/8 9.94 10.04 
100-00 . 9.813 30/ 9/1989. Q 9-97 


97 1/2 10-98 8.21 


EBC/yf^3M225 


100.00 10.00 1/ 3/1987 

1962* UU moot E BOPS 
100 MO 10.00 VLV1K7 

liot msBucimc rar, 
99.50 12-23 13/11/1966 

1978 BRAZIL. RZFC8L1C OP 
99 JO 7.50 1/ 7/1983 


102 7/8 5.32 7.0S 250 

200 3ft 7M4 7 M3 . ISO 

107 3/8 6M6 9.31 100 

107 1/8 7.38 9.30 180 

107 1/2 7.91 1-30 150 

111 7/8 8.18 10.9S • 

•3 41.IS 8.06 10 


99.73 
1980 
100 MO 
iw* 
99.30 


10.90 
TURfr 
10.25 
» 141 
7M0 


1/ 6/1983 
mr mo 
1/ I/1M7 

It 2/1*68 


94MO BMO it 3/1904, 

1471 OH' nWM 3M6 N 1/2 8.56 7.31 

99.30 7.23 1/ 5/1*66 9M3 

1971 untFUM DM/W 3M6 18 7.« 

*9.30 1-30 IV 3/1984 .8.60 

1*71 80018 ATUCA IKI/BH3M6 ** 1/2 JM4 8.12 
100.00 6M0 V 4/1886 9.17 

mo rans or-ioonr 


25 

12.3 

20 

20.0 

20 

11.1 

40 

37-0 

52 

22.0 

24 

24.0 


40 

40.0 

8 

2M 

20 


195* NBtlOBA.fOOTlNCg- _884C 171 V4 2.M 4*70 
87-00 - 7MO Of 6/1909. .11 - - 

1973 XMKmOA.nO'nMCE OP J» 1/* II ** 2 ,,7J 

IDO MO *-23 V12/1965 

1871 BOCTWWK BAR OP HHIAB 94 3/4 I0M4 10-01 
UOMO f MO 22/11/1991 

1981 9fflilT»SM8 CASOBII . 

100MO 11.25 1/ 7/19*8 

1971 10KB5 EnWUUMB 

98- 75 7.75 IV 3/1966 

147 * osLO.crnr or . , 

*8.50 8M75 1/ 4/1942 

1975 OSU3.CTTT OF 

88M0 9M5 13/10/1985 .. 

1478 UXAM-MimiC OP 

n.30 8MS 1/10/1993 

1974 ncnoBP wm waanm 

9SM0 8.73 22/ 2/19*9 . 

1979 QOEBEC.TMmSCE OP 

100MO ^ 9-25 17/12/1994 

1976 SM.B. - 3MNGB 

91.30 7.00 3/ 7/1913. 

1479 SM.1- - TBAMC8' 

99- 50 * 8-30 27/ 6/1994 


11.15 
1DZ 1/2 11-96 11-97 
- 12-12 

178 1/1 4-07 

95 1/6 10.51^ 9M2 


18 


12 

IM 


IOOMO ' IOMO 1/ 6/1987 

1992* BOBU BABE 
100.00 10.00 1/11/1987 

U61 HOLD BAR 
99-40 UMO 1/ 6/1906 

1*81 DDELO 1M» 

99.50 12.75 1/1D/1384 


SM4 

9-65 

12 

AM 

1975 

ioo-n 

A-F-E.L. 

9.50 

7-M 

7M9 

16 

16M 

1978 

49.25 

8DTOM0TE 
7 MO 

7-40 

9.17 

30 

20.2 

1973 

98.50 

IMS OM 
7 MO 

7-52 

9-U 

U 

6.0 

1974 

98.00 

RRZSAnHTt 

8.70 


114 S/6 6.70 10-47 
217 1/2 0-92 10MS 


»74 mOFEAB nmSTHm BASK Ml/4 9-31 8-49 
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WestLB Euro-Deutschmarkbond Quotations and yields 
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WestLB SD Certificates (Schuldschein-lndex] 
5 years maturity : 7.30% 
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TO. 107 

107.X 
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8.97 

'1.11.94 
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7.61 
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7.3* 
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408 

1.1107 

92.16 

6.51 
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628 

2^0. 
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• 1. 304 

99.X 
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100 JS 

100.50 
101.00 
100.00 

99.25 
100 JO 

10S.0 
98 00 

102.50 

100 10 

90.00 
85 75 
75 50 
79.00 
98 JO 
100.00 
100 00 

101.75 

100.25 
103.00 

98.26 
M0.OO ■ 
102.70 

104.10 

9995 
93.00 
99.00 
100.90 
100 25 
87.00 
9*.S0 
96 50 
98.50 
96 50 
99JO 
100.W 
14)6.40 

702.76 
108.00 
IOB.OO 

103.25 
101,80 


708 

6.47 
8.42 

7.26 
6.30 
7.0* 
9.0& 

7. M 
8.64 
7.74 
809 

8.46 
804 

1302 

5.10 

4.38 

5.00 

8. % 

6.48 

8.26 
5.85 
6.97 
6J7 
7 A* 
703 
SAS 
7.07 
7.76 
0.98 
0.44 
6.61 
6.35 
6.48 

6.48 
7.23 
'7.49 
9.16 
MB 

9.49 
9-26 

8.47 

8.12 


705 

5.63 

702 
7.00 
6.47 
7.73 
8.08 
8.05 
8.34 

703 
18.17 • 
16.70 
18.66 
16.64 

700 


9.76 
008 
107 • 
0.04 
3.92 
■4.71. 
-9.33 
BBS 
9.06 
1.78 
1.17 
103 
2-83 
6.21 
0.76 


1. 1.93 
1.1103- 
. 1.1006 • 
16. 4.83 
1.- 307 
16.1207' 
1. 802 
7. 203 
1.602. 
1. 606 
T. 6.B4 ' 
1.1106'. 
T; 408 
16. 609 


10025 

95.75 
95.50 

98 JO 
95X0 
100.25. 

89 00 

109J& 

99 JO 

96.75 
10105 
10000 

9900 

10600 

10000 " 

98.75 
89.40 

-93.00 

98JO 


7.86 

6.79 

6.28 

504 

804 

8.98 

BJ8 

7.75 
503 
5.78 
8.15 

.7.00 

602 

8.B1 

6.75 
704 
50B 
6.46 
604 


409 

0.06 

1. 603 

407 

ax *• 

:i. 10* 

701 

1.64 

1. 5.85 

6-25 

IX 

1. 704 

7.77 

.407 ... 

.. 1. .101 

6.85 

•7.71 

15.1204 

7.33 

006 

2. 6.83 

4.39 

1.17 

1. 604 

6.X 

2.12- 

1. 4.86' 

7.63 

' 3.67 ■ 

1.12.86 

722 

708 

1.1100 

7.41 

■ 205 

1. 708 

7.48 

0.08 

1. 5.83 

a 53 

0,67 

1,1203 

708 

201 

1.1107 

8.23 

3.35 

1. 7.88 

7.44 

3X6 

16. 5.B8 

7.40 

3.51 

1,11.88 

7.40 

301 

1.1108 

701 

3.48 

1.0,89 

7.4S 

4.43 

1.1009 

825 

5.69 

1.1200 

8.30 

506 

'18. 4,91 

8.56 

. 646 

, 16.10.81 

8.40 

6.78 

IS. 2.92 

8.12 

7.13 

IB. .602 

70* 

7JST 

. 1.11^ 

7.83 

7.80 1 

16. 2.B3 

7.70 

475 

1. 707 

7.19 

*00 

1.10.87 

9.43 

002 

1. 903 

8.02 

3.96 

18. 409 

8.01 

003 

1. 2.84 

8.80 

3.67 

1.1208 

508 

1.S6 - 

1.11.85 

6.94 

0.33 

1. 8.83 

7.14 

0-17 

1. 8.83 


7.57 

7.11 

7.00 

7.68 

80S 

7.81 

506 

7.78 

6.83 


200 

1.33 

4.87 

3.49 

0.12 

4.12 

003 

403 

103 


1 . 11.88 
1. 804 
1.1207 
1. 3.89 
IB. 6.83 
16. 607 
1. 2.84 
- 1 . 2.88 
1. 206 





•Yield to 

■Ufa 

Repayment 

D nrandetaiy 
drawing bp 


Price 

Yield 

nuLuiny 


B-a&driftg fond 

1S~ 


Danmark 79/88 
7H% Danmark 80/86 ...... 

8*4% Denmark 80/929 ... 
9**% Danmark 80/90 PP 
10% Denmark 82/88 




10*i% Denmark 80 /92 

6%% Den Nomke Ind, 77/80-890 .. 

8% Dw Nan** hid. 78/83-900 (G) .. 

6**% District Paris 89/78-4*0 (G) --- 

7r,% EEC 79/86-9*0 — .— ~ 

KF.% EEC 81/93 .. 

91.% EEC 82/87-8*0 
6% EEC 82/86-9* .. 

7V% EEC 83/88-96 


8>*% Els«r. ds Francs 80/88 PP <Q) ■ssSalseeiib 

8».% Etectr. de France 82/W (QJ .- 

7% Eletiobrss 77/83-87 (GJ —. 

6t% Eletrobras 78/88 (G) .- 

7% Eletrobras 79/87 


5V% Elf Aguftslne 78/88—180 .. 

6\% Bkam 78/84—860 PP - 

9V% Emhert «/» .—. 

8*.% ENEL 82/89 - 
8VV« Ericsson 73/79—878 w 
64% ESCOM 68/74—BD “ 

84% ESCOM 70/78-860 
8% ESCOM 71/77-980 

6>.% ESCOM 72/70—870 
7% ESCOM 73/79-880 . . 

8% ESCOM 78/84 PP (G)-- 

81,% ESCOM 79/84 I pp (GJ 


Hi 


W.% ESCOM 79/8* II PP (GJ ... 

9% ESCOM 80/ 84—870 PP [GJ . 

K.% ESCOM 80/87 ...--- 

8*9% ESCOM 88/BO (G> . 

ss ======= 

8*,% ESTEL 75/81—BBS .... 

flt,% ESTEL 78/84 PP 


6\.% ESTEL 77/82—84D PP 

B.% ESTEL 78/86 PP . 

7>% ESTEL 79/86 PP . 

8VA ESTEL 79/86 PP . 

8%% ESTEL 80/® PP . 

6k% Eureiom 77/87 


61«% Egratora 79/84—BID PP..— 

Euroflms 57/77—830 .—. 

Wi% Eumflm* 72/7B—87D .... 

84% Euroflms 73/77—860 ... 

9% Euroflms 73/77—880 ......——. 

8k% Eurollmn 77/83—870 PP ——— 
5*1% Eurofims 78/84-680 
64% Eurofims 78/86—880 PP 

6S% Eurofims 79/86—880 . 

7% Euroflms 79/84 PP 


7S% Eurofims 79/97 PP......... 

«.% Eurofims 80/87 PP - 

7VU Eurofims 60/88 PP ...... 

ltt.% Euroflma 8i/9i . 

&H% Euroflms 82/80 ............ 

S% Euroflms 82/B2 .. 

74% Eurofims 83/91 


6% Eurap Inv Bank SB,'76—8*0 
7V. Europ Inv Bank 69/79—8*0 


74% Europ Inv Bank 71/77—880 ..... 
74% Europ Inv Bank 71/77—96D 
84% Europ Inv Bank 72/78— 870 ., 
6% Europ Inv Bank 72/80—870 ., 
84% Europ Inv Bank 73/79—BBS .. 
7% Europ Inv Bank 73/79 —BBS 
8% Europ Inv Bank 76/BO—830 „ 
74% Europ Inv Bank 76/83 PP .— 
64% Europ Inv Bank 76/6V—840 
64% Europ Inv Bank 72/79—970 . 
6% Europ Inv Bank 7B/86 I PP . 
6% Europ Inv Bank 7B/VB II PP .. 
54% Europ Inv Bank 78/86—SOD „ 

6% Europ Inv Bank 78/90 P --- 

74% Europ Inv Bank 7B/BB 


A% Europ Inv Bank 7S/89 PP — 
64% Europ Inv Bank 79/01 P .— 
94% Europ Inv Bank 80/86 ........... 

74% Europ Inv Bank 80/90-- 

84% Europ Inv Bank BO/BO ... 

9% Europ Inv Bank 80/87 PP 




94% Europ Inv Bank 80/90 --..... 

B4% Europ inv Bank 80/90 
KJ4% Europ inv Bank 81/91 
104% Europ Inv Bank 81/91 ... 

104% Europ Inv Bank 81/81 II 

104% Europ Inv Bank 81^1 .—... 

10% Europ Inv Bank 82/88 ... 

10% Europ Inv Bank 82/32. 

84% Europ Inv Bank 82/92 .... 

94% Europ Inv Bank 82/92 . 

84% Europ Inv Bank 82/92... 

84% Europ inv Bank 82/92 .........--- 

74% Europ Inv Bank 32/92 ........................ 

84% Europ falsa 71/77—860 (GJ ... 

8% Europrana 72/78—870 (Gj .. 

104% Farrovis 82/37 ..—- 

84% Farrovis 83/88 .- .. . 

7% Finland 68/72—BSD -.. 

64% .Finland 66/72—830 ..... 

7% Finland 69/73—840 


74% Fftdsnd C8/73-8IO .— 

7% Finland 72/78—67S -- 

8% Finland 76/81—80S ..... 

6% Finland 78/83 . 

54% Finland 78/88 -- 

8% Finland 79/W —. 


90.30 

B.97 

7.97 

5.83 

1. 209 

IOI.X 

7.X 

7.39 

203 

1. 206 

w.» 

70S 

7.53 

883 

1. 202 

103.X 

0.16 

8.X 

706 

1. 5.90 

IOB.OO 

90S 

796 

4.92 

1. 306 

109.85 

9.23 

9.53 

8,92 

1. 3.92 

98X 

BB7 

7.31 

3.58 

1. 609 

96.10 

6.31 

7.48 

3.94 

1. 6.90 

101.00 

604 

5.46 

1.00 

1. 404 

EE3Z1 

7.62 

7.X 

6.X 

■ 1.110* 

109.50 

9 25 

8.06 

5.71 

18.10.93 

107.50 

9.07 

8.34 

7.34 

18. 4-9* 

101.00 

7.B7 

7.06 

501 

11.110* 

moo 

7.X 

7.74 

7.07 

15. 205 

100 .x 

8.19 

8.06 

5.58 

1.11.88 . 

104.00 

6.63 

8.2* 

8.X 

15. 9.92 

97.10 

7.21 

7.X 

402 

. 1. 907 

7700 

8.74 

17.08 

3.00 

1. 4.88 

X.X 

9.2* 

15.90 

3.83 

1. 207 

ft? 9ft 

5.89 

731 

4.X 

15, 50B 

88.50 

6.50 

10 29 

3.07 

1. 60S 

106.00 

9.20 

8.46 

625 

1. 7.69 

101.50 

8 74 

8.56 

6.X 

19.12.89 

99.X 

6.77 

602 

3.92 

1. 3.87 

101S0 

6.40 

3.37 

050 

1.1003 

104 00 

8.17 

653 

1.49 

1. 405 

101.50 

708 

7.26 

T.SB 

1. 308 

96.X 

6.46 

7.X 

2.3* 

1. 907 

97X 

7.20 

8.06 

3.01 

1. 5.88 

98.50 

8.12 

900 

108 

1.11.84 

100.00 

e.x 

8.68 

1.33 

1. 8.84 

100.00 

8.X 

8 68 

1.33 

1. 8.6* 

wo.so 

6.96 

8.X 

2.X 

1. 607 

70450 

80S 

8.02 

4.S8 

1.7107 

tOa.X 

9.07 

8.B8 

7.17 

1 . 6.9Q 

10100 

842 

8.31 

7.00 

1. 4.90 

96.50 

8.03 

8.58 

5.33 ■ 

1. 6.68 

99.90 

8.54 

874 

2.17 

1. 605 

94.50 

688 

10.X 

1.58 

1.11.84 

95.00 

6.S8 

11.03 

1.15 

1.1204 

83.00 

6.X 

9.X 

2 50 

1.1005 

90.00 

8.61 

11.X 

303 

1. 8.66 

92.50 

8.X 

10.66 

3.X 

15.1208 

93X 

8.92 

10.9* 

4.21 

15. 607 

95.15 

60* 

7.01 

4.58 

1.1107 

93.60 

6.68 

8.X 

4.X 

8. 2.91 

10000 

6.50 

6 38 

0.42 

1. 903 

99.X 

6.27 

6.X 

2.36 

1. 907 

100.50 

6.47 

6.30 

206 

1. 308 

103.90 

7.X 

B 61 

2.91 

1.1008 

99.00 

6.82 

7.22 

2.29 

1. 207 

96.50 

5.X 

6.91 

2.81 

15. 208 

94.00 

5.85 

7.25 

004 

1.1108 

88.50 

6.60 

6.96 

3.77 

1. 2.69 

100.50 

6.97 

5.60 

1.50 

1.100* 

99. SO 

7.41 

7.X 

4.50 

1.10.87 

102.25 

6.07 

7.63 

4.56 

1.1107 

103.00 

7.86 

7.10 

4.X 

15. 1.X 

111X 

9.21 

8.3S 

8.58 

1.1101 

103.65 

70* 

7*8 

700 

1.1000 

107.20 

8.40 

7.86 

9.0* 

15. 402 

101 .25 

7.41 

7.26 

7.92 

1. 3-91 

100.00 

6.00 

5.08 

0.92 

1. 3.M 

101 .x 

6.8B 

5.37 

1.08 

1.11.6* 

104.90 

7.X 

5.05 

1.90 

1. 3.86 

102.X 

7.54 

6.X 

1.96 

1.X06 

101.00 

8.44 

6.03 

2.X 

1. 3.67 

98.X 

BOB 

*.57 

2.35 

1. 9.87 

100.25 

6.X 

6.6* 

2.95 

1. 206 

IOI.X 

8 SB 

6 29 

20S 

f. 7.86 

100.00 

8.00 

7.X 

0 25 

1. 703 

100.10 

7.7* 

7.33 

050 

1.1003 

101.00 

6.66 

5.80 

1.16 

1.1204 

96.00 

6.12 

6.X 

3.20 

1. 809 

33.00 

6.46 

7.64 

5.33 

1. 8.88 

S3 00 

6.45 

7.68 

5.62 

15.1108 

84.00 

s.sa 

6.77 

4.X 

1. 3,90 

93.X 

6.40 

7.09 

7.50 

1.10.90 

100.80 

7.44 

703 

6.17 

■ 1. 6.89 

100.00 

7.63 

7.61 

6.33 

1. 8.89 

95.95 

6.77 

7.19 

7.X 

1. 1.91 

106.X 

8.87 

6.7« 

3.08 

1. 5.86 

101.95 

7.76 

7.58 

703 

1. 6.90 

103.90 

8.X 

7.X 

7.54 

15.1000 

104.00 

8.65 

7.91 

4.62 

15.1107 

108X 

8.78 

703 

70S 

1. 500 

108.00 

800 

8.06 

7.67 

1.1200 

1Q9.X 

9.23 

806 

806 

1.11.91 

110.X 

908 

8.58 

800 

1. 4.X 

110.90 

900 

8.07 

8.37 

15. 801 

111.00 

9.88 

800 

8.X 

X. 6.91 

10800 

. 3.14 

7.91 

5.83 

1. 2.89 

110.00 

908 

806 

883 

1. 2.92 

103.25 

6.T1 

708 

9.12 

15. 5.92 
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1. 306 
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1. 407 
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Westdeutsche Landesbank Girozentrale 
Leading Marketmakers in Eurobonds 


—auu (U| ...... 

10 (GJ- 

iPL=== 


10% Finland 81/89 __...--—...... 

104% Finland 81/86.. 

84% Finland 82/89 .—. 

84% Finn Industrlebank 80/83—900 (G) - 

-8% Finn Kommunaf 71/76 830 
10% Finn Komraunai 82/88—92 (I 
84% Foramarks 7MJ-W (G) 

54% Foramarks 78/88—800 (G) --- 

84% Fora mark* 00/06—970 (GJ ... 

74% Francsesl W/B3 (GJ . 

64% Francatnf 77/8* PP (GJ .. 

94% Gez de Francs 82/90—820 (G) —. 

8% Gan Zbk Vienna 77/89-870 . 

74% Gfroz Vienna 79/83 ....... 

64% Giraz Vienna 78/66 PP . 

64% Giro* Vienna 79/8* PP .. 

84% Giroz Vienne 80/87 PP ... 

104% Giroz Vienna Bl'/©1 ... 

84% GMAC Overseas Fin 82/87 .................. 

84% Goufd tin Fin 82/89 ... 

74% Granada Fin Bv 93^8 PP-...—. 

7% Grand Matron Fip 77^1—04S .. 

8% Guest Keen Nerd 76/83 ...... 

84% Gueez Keen Nett! 82/88 ---- 

64% Hemeraley Iron 72/38—879 - 

84% Hszsma-Guml BO/85 PP .. 

64% H J Heinz 83/08 PP . 

7% Helsinki 6S/7J—88S ... 

84% Hslaink! 82/87—02S 
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74% ICI Infl 76/84—860 .-. 

94% ICI Infl 77/84—87D . 

8% IC1PU 71/77—91D (GJ ... 

8% Imstran Vlome 72/7B—679 (GJ .. 

. 7% Indonesia 78/9* 

. 8% ind Dev C South-Afr 70/93 PP (G) —... 

6% Induatr 8k Japan 79/U.:. 

74% Ind Fund of Finland PP 7S/B*—87D . 


74 % Ind Mid Dev Iran 73/77—BBS 


74% ind Min Dav Iran 77/83—87S . 

74% Ind Min Dev Iran 78/8*. 


8% Ind Mtgabk Ffnl 71/77-680 [GJ 
7% Ind Mtgabk Flnl 72/79—WO (Gj 
64% Int. Am. Dev. Bank 63/72—635 - 
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6.47 

607 

1.00 

1. 4® 



_ 5.X. 

6.07 

.2 AT. 

.. . i. a®.... 

64% Nippon Steel 83/83 .. 

97.00 

6 96 

7.3* 

6.67 

1.12® 

74% Nippon T + T 78/83 (G) . 

100.X 

7.69 

6.06 

0.50 

1.10® 

54% Nippon T +■ T 79/87 (G) . 

98.35 

509 

5.99 

3.® 

1. 2® 


97.60 

5.89 

7.13 

1.92 

1. 3.86 

74% Norcem 79/86 PP . 

97.X 
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6.87 

6.6* 

16.10® 

6% Norges Komm. Bank 77/80—8SS H (GJ 

950D 

6.28 

6.84 
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6.52 

2.41 

la 4.8ft 
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39.50 

709 

7-46 

2.58 

18. 507 


35.30 

6 30 

7.57 

3.48 


74% Nova "Scotia 71/77—86D . 

10105 

7.B5 

702 

2.12 

1.12® 

7% Nova Scot Power 72/76—873 . 

10000 

6.97 

6.X 

2.78 


94% Nuclebras BO/88 (G) .... 

8605 

11.30 

13.42 

5.46 

16. 9® 


B7.X 

7.59 

9.CC 

7.5> 


64% Occident Overs 68/72—83S . 

99.90 

6.51 

6.82 

0.50 



99.X 

6.02 

6-40 

0.83 


64% Oester Oonaukr 73/79—90S (Gj . 

100.00 

6.X 

6-X 

4.92 



1030S 

8.47 

6.25 


1. 30b 

7% .Oest El Wlreach 67/73—8/0 (0) . 

100.00 

7.00 

7.12 

2.29 


7% Oest El Wirtseh 76/83 PP (G) . 

100.00 

7.00 

6.9S 

O.X 

rt.l2.R 


96.X 

S.88 

7.10 

205 



89.50 

0.91 

7.18 

1.58 



100 00 

7-00 

8.92 

0.67 


64% Dost Kontrowbenk 77/B* PP (G) . 

99-50 

6.78 

7.3S 

0® 

1- 2.M 

64% 0e« Kontroubank 77/8* PP [GJ . 

99.50 

6.53 

6.90 

1.25 


64% Oest Kontroilbank 77/84 pp (Gj . 

99 00 

6.31 

7.02 



6% Oest Kontrodbanic 77/96 PP (Gj . 

97.00 

6.19 

7.29 

2.56 

1.11-86 

54% Oast Kontroubank 78/8* PP (Gj . 

99.90 

5.78 

6.12 

1® 


64% Oast Kontroffbank 78/89 (G) . 

07.00 

6. TO 

7.15 

5.X 

16.12® 

6% Oest KontroBbank 79/87 pp (G) . 

96.50 

60S 

7.X 

3® 

1. 2 07 


100.X 

7.32 

701 

6.50 

1.10.® 

B% Oast KontroUbank 79/8* pp (GJ . 

101 XD 

7.92 

7.30 

1.87 

1.12® 

74% Oast KontroHbank 79/86 PP (G) . 

100.X 

7.82 

7.62 

3.71 

16.12® 

8% Oest Kontroilbank 90/87 (G> . 

10800 

7.X 

6.92 

3® 


WestLB Euro-Deutschmarkbond Yield Index 

March 31 v 1983: 7.88% 

(February 28, 

1983: 8.40%) 


84% Oast Kontroilbank 80/96 PP (6) . 

84% Oast KonuuJIbsnk 80/88 (G) . 

8% Oest KonrroHbank 80/87 PP . 

84To Oest Kentrottbank 90/92 . 

74 % Oest Kontroilbank 80/88 PP (G) . 

104% Oast Kontroilbank 01/91 . 

84% Oest Kontroilbank 82/89 (GJ . 

9% Oest Konnrottbenk 82/89 PP . 

94% Oesx Kontroilbank 82/92 (G) ... 

74% Oest Kontroilbank 83/90 PP .. 

84% Ontario 88/75—8*0 . 

«% Ontario 72,80—870 . 

PjH Ontario Hydro 71/77—BSD ...... 

64% Ontario Hydro 72/80—670 ... 

64% Ontario Hydro 73/81—BSD . 

74% Oslo 69,75—840 ... 

74% Oslo 71/78—87S ...._. 

64% Oslo 73/76—80S ...... 

9% Oslo 76/78—STS . ..... 

84% Oslo flQ/83—SOS ....:.. 

74% Oslo 63 789—83$ .-. 

64% Papua 73/78—685 ..... 

E4% Parker-Hannifin 77/63-87D PP ...... 

74% Parker-Hannifin 79/85-670 PP .. 

84% Pome* 78/83 .. 

7% Pemax 77/8* . 

7% Peraex 78,06 .-. 

11% Pemex 82/90 .-. 

7% PM/obrai 77/8* .......... 

7% PotrobrSa 78/64—880 . ...... 

8% Petrobraa 79/85—88D . 

74% Phifippina 77/84 .. 

84% Philippine 78/85 .— ■ 

8*a% Philip Morrm Ini B2/90.. 

94% Philip Morris Int 82/89 .. 

74% Philip Morris Int 82/90 ... 

84% Philips 82/92 .—.. 

54% PK>Banken 78/84—88D . 

64% Postipankhl 79/0—850 PP .-. 

6ti% Pyhm Autobahn 77/8*—BSD (GJ .. 

64% Quebec 72/78—070 .-. 

74% Quebec 77/87 .... 

74% Quebec 77/07 . 

e% Quebec 78/85—SOD . 

104% Quebec 81/91 ... 

104% Quebec 82/92 . 

64% Quebec Hydro El 89/75-^StS . 

74% Quebec Hydro El 69/76—84D . 

8% Quebec Hydro B 71/77—8&D . 

64% Quebec hydro El 72/78—670 —. 

64% Quebec Hydro a 73/79—880 . 

64% Quebec Hydro El 77/S7P . 

8M% Quebec Hydro El 77/87P . 

104% Quebec Hydro B 81/91 ... 

8% Quebec Hydro Ei 83/93 .. 

84% Qusenaland Ahi 70/75—KS .. 


IOI.X 

8® 

7.74 

1.98 

15. 3® 

104.X 

8.11 

7.41 

5.58 

1.11® 

104.X 

8.59 

7.80 

4.12 

15. 507 

102.10 

8.08 

7.91 

9.25 

1. 7.82 

100.X 

7.89 

7® 

5.42 

1. 9® 

100.® 

9.29 

8.58 

8.58 

1.11.91 

106.06 

845 

7® 

6.42 

1. 9® 

103.50 

8.70 

80S 

6.29 

16. 7® 

105® 

8.X 

6.34 

9.0* 

X. 4.92 

99® 

7® 

7.X 

6.83 

1. 2.90 

IOI.X 

8.42 

S® 

0.B3 

1. 2.84 

98.20 

6.11 

6.83 

2.35 

1. 9® 

103.X 

7.23 

5.56 

2.13 

1.12® 

99® 

6.51 

8® 

2.63 

1. 6.87 

100.X 

6.48 

640 

2® 

1. 3® 

IOI.X 

7.37 

6® 

1® 

1.11.84 

104.X 

7.19 

5.S4 

2.36 

2. 1.87 

98.40 

6.88 

7.03 

7.25 

1. 7.90 

104.X 

8.69 

6.89 

2.5* 

1. 3® 

104.90 

8.37 

7.3* 

3.78 

1. 3® 

100.25 

7.73 

7.70 

8.25 

1. 3.93 

9705 

6.94 

7.39 

5.25 

1. 7® 

96-50 

6.99 

707 

3.35 

1. 6.87 

97.50 

7® 

8.32 

3.56 

1. 7® 

96.X 

9.04 

13.86 

0.67 

1.12.63 

87® 

8® 

18® 

1.42 

1. 9® 

80.30 

6.72 

16-42 

2X 

1. 1-66 

84.50 

13.02 

14.72 

6.83 

1. 2.90 

88® 

7.95 

16.57 

1.50 

1.10® 

X.X 

9.76 

19.19 

3.33 

1.10® 

77.00 

10.33 

15.62 

4.38 

1.10.83 

96® 

7.S 

10.05 

1.56 

1.11.84 

91X 

7® 

11.92 

2® 

1. 405 

106 X 

7® 

7.18 

7.08 

1. 6® 

108.35 

■ 6.70 

7.48 

5.83 

1. 2.89 

106® 

7.11 

6.56 

7.67 

1.12® 

109-25 

7.78 

7® 

9.X 

X. 6.92 

W.25 

6.10 

. 7.97. 

3.01 

1. 5® 

96® 

6.38 

9.45 

102 

1. 2.65 

86-50 

6.48 

7-32 

3.81 

1. 9® 

99® 

6.53 

6.X 

2.18 

1. 7.87 

10305 

706 

6.51 

3.83 

1. 2® 

101.50 

7.14 

6.81 

4.17 

1. 6® 

33.50 

6.42 

7.77 

4.47 

1. 5® 

113® 

9.51 

8.5* 

8.42 

f. 3.91 

113® 

8.96 

8.01 

B.87 

■ 15. 2.92 

104.00 

6.49 

1.89 

0.83 

1. 2® 

104® 

6.97 

2.80 

0.91 

1. 9® 

103.20 

7.X 

6.26 

1.88 

. 1. 9.86 

IOI.X 

6.42 

5.94 

2.46 

1. 4X7 

99.15 

656 

6.83 

2.85 

1. 3® 

100.36 

6.48 

6.3S 

4.37 

16. a® 

88.40 

6.35 

6.65 

4.67 

1.12® 

111® 

923 

8.40 

8.67 

1.12® 

103® 

7.75 

701 

5® 

16. 2.93 

100.60 

8.46 

8.31 • 

1.56 

1.11.65 
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FinancM Times Monday" April 18 1983 


Quotations (Continued) 



Mkkflo 

Currant 

"YMd to 

•Ufa 

ItapoymanC 
D-mandototy 
■dinning by 
loc et par 
S-Bfnking fund 
P-purehoRR 
fund 


Plfca 

YMd 

Maturity 



74% Rank Xarox Fin 83/93 ... 

G4% Routaruukki 78/84—B8D (G> .. 

74% Rnd Papor 73/79—885 .. 

74% Ranauti 80/8G PP.... 

104% Renault 81/88 PP .. 

8% Hanfa 77/84 (G1 .. 

7% Ranfa 79/87 (G) . 

10% Ranfa 82/92 .... 

9% Rap Chile 80/88 .... 

S4% Ricoh Comp 78/83 ... 

74% Roy Bk of Canada 80/90 .. 

84% Roy Lease 79/84 PP.... 

74% Saab 71/77—88S . 

74% Saga Patrokjaml 77/83—87S PP --- 

74% Sandvllc 72/78—870 --- 

7% Sanko Steamship 77/84 ..—. 

94% SATS 82/87 (G) ........ 

84% Salyu Sum 80/88 PP .... 

64% Shell Int’l 72/78—87S -.—-- 

84% Shan int’l 77/88—890 ...—-- 

64% Singapore 77/83 .... 

84% Sira Kvina 70/76—850 ... 

84% SHCF 60/72—833 (G) ... 

84% SNCF 82/90—92S (G) - 

74% SNCF 83/32—835 fGJ —..—. 

74% Soe Oav Res 78/80-880 (G) - 

64% Sec Dav Reg 77/83—920 PP (G) .— 

9% Soe Mar Pina 75/79—830 PP-........ 

B».% Somme 79/84 PP . 

64% South-Africa 09/73—80S... 

84% South-Africa 70/75—85$ ....- 

74% South-Africa 71/77—885 ..... 

7% South-Africa 72/78—87S . 

9% South-Africa 80/87 .._.-. 

8% South-Air Oil Fund 79/83 PP (G) .. 

74% South-Afr Oil Fund 79/84 PP (G) - 

74% South-Afr Railway 73/79—885 (G) . 

8% South-Afr Railway 78/83 I PP (G) ...... 

8% South-Afr Railway 78/83 I! PP fG)_ 

74% South-Afr Railway 78/83 PP (G) -— 

7% South Scot] a 73/79—88S (G) —.. 

8% SHV 82/90 ........ 

64% Spain 77/84 .....-.—.- 

6% Spain 78/88 .... 

6% Sperbank Oslo 78/81—90 O PP.. 

64% Stead Chan Bank 78/88 -. 

6% StatoJI 78/84—88S (G) ... 

64% Statoif 79/88—89S (G) .-. 

7% Starsioeretag 77/82—SSO .—. 

84% Stockholm County 75/79—87D- 

74% Sumitomo Fin 82/88—90 .. 

74% Sun Oil int Fin 73/79—88S -- 

74% Svanaka Ceil 73/79—33S . 

104% Svanaka Hdl Bk 81/87 PP ....,.— 

64% Svarfgaa Inv Bk 72/78—87S . 

7% Sverige* Inv Bk 73/79—8BS -.— 

84% Sverige* Inv Bk 75/90— 83S. 

64% Sweden 77/84 . 

6% Sweden 77/83—89S ... 

74% Sweden 79/89 ..-. 

74% Sweden 79/89 PP .... 

8% Sweden 80/87 PP.—. 

94% Sweden 80/87 ..-.. 

9% Sweden 80/87 PP .-.-. 

94% Sweden 80/87 PP ... 

74% Sweden 80/90 .—...- 

94% Sweden 82/88 .-. 

84% Swedan 82/89 PP ... 

94% Sweden 82/92 ...—-- 

84% Sweden 82/89 . 

74% Sweden 83/88 PP .... 

94% Swedish Export 80/84—87S _ 

104% Swedish Export 61/88—81 .. 

94% Swedish Export 82/87 --- 

54% Tauemsutobahn 78/84—63S ... 

84% Tauemsutobahn 80/90 PP (Q)- 

64% Tauamkraftwerice 68/74—82? ( G) .. 

104% Telefonica 82/92 .... 

9% Tan no co 82/92 ___ 

8% Tenpftnco 73/82—83S.. 

74% Tokyo El Power 69/75—840 .... 

64% Tokyo El Power 79/85 ...... 

54% Toyo Rubber 78/83 PP ---- 

64% Traf House Fin 72/78—87S .. 

64% Trondheim 68/72—83S ___ 

54% Trondheim 78/86—880 .... 

74% TRW Int Fin 88/75—84S ......—............ 

6% TVO Power 78/84—88S (G) __ 

64% UDS Group 78/83 —...—... 

84% Unilever 75/81—87S ... 

64% Union Bank Finland 78/84—885 ___ 

54% Uniroyal 78/84 PP -- 

74% United Teefm FTn 82/92 ...........- 

7% Venezuela 68/74—83S ...— 

6% Venezuela 78/84—88S __ 

64% Venezuela 78/85—90S .................... 

94% Venezuela 80/86-80 ....- — 

114 % Venezuela 81/91 __ 

84% Vienna 75/79-840 .... 

54% Vienne 77/84 PP ..._....—— - 

94% Vienna 82/88—820 ..— 

84% Voest-Aiplne 73/73—88S__ 

84% Voest-Alpine 75/81—BSD --—— 


100.75 

7J4 

733 

10.00 

1. 4.93 

94.0S 

6.11 

8.12 

2.92 

1. 4 .88 

98 JS 

7J0 

7.43 

4.76 

1 . 1.88 

100.00 

7.50 

7J7 

2.42 

1. 9.86 

107.00 

10.05 

8.18 

335 


101.00 

7.92 

6.93 

1.00 

1. 4.84 

96.00 

7.29 

8.16 

4.17 

1. 8.87 

106.00 

8J6 

8.69 

9.12 

16. 5-92 

90.00 

10.00 

12.83 

3.33 

1. 8.88 

99.60 

5.27 

6.39 

0^3 

1. 8.33 

101 35 

7.6S 

731 

7.33 

1. 830 

100.00 

6.75 

6.71 

1J0 

1.1034 

102J50 . 

7.56 

0.66 

2.29 

1. 8.66 

87.00 

7.73 

335 

435 

T. ~7M 7 

100.50 . 

7J6 

7J2A 

233 


10030 

8.97 

6.33 

0.83 


103.00 . 

8.SS 

8J2 

4.67 


101.00 

8.17 

784 

2.92 


10I.7S 

8_39 

6.72 

2.47 

1. 4.87 

101 JS 

fl.07 

GJ8. 

3.77 


99.90 

631 

7J52 

0.06 


101.75 

8.35 

7.48 

1.68 

la 6-85 

39.85 

8.50 

6.50 

0.50 

1.10^3 

101.80 

8.48 

8-29 

8. *3 

■>6. 5.62 

89 JS 

7.93 

7.86 

9.92 

1. 3-83 

100.25 

7.88 

737 

2.23 

1. 4.96 

92.75 

6.74 

axa 

483 

18.12^2 

100.00 

9.00 

8.54 

0.06 

1. 5.83 

89.75 

6-Z7 

6.54 

0.79 

16. 1^4 

102.00 

6.62 

4.73 

1.00 

1. 4.84 

102.40 

8.30 

6-96 

1.56 

1.11^6 

99.75 

7.77 

733 

3^8 

1.11J6 

89.00 

7.07 

735 

4.56 

i.mn 

102.90 

8.75 

8.15 

4.25 

1. 7.87 

89.00 

8.06 

9.88 

0^9 

1.T143 

98.50 

7JB7 

S.50 

0.92 

1. 334 

99.00 

7.58 

7.73 

5.17 

1. 6.88 

100.00 

8.00 

7.75 

035 

1. 7.83 

99.00 

8.01 

8.06 

0.42 

1 . a .aa 

89 JS 

7.61 

«.S4 

0.67 

1.12JB 

89.85 

7.01 

7.03 

4.83 

1. 2.88 

97.00 

9.28 

9.58 

7-25 

1. 730 

99.50 

6.76 

7.11 

1-33 

1. 8.84 

94.40 

6.36 

7.36 

5.08 

1. 5.88 

93.75 

6.40 

7.89 

3.97 

16. 6.90 

96.15 

6.78 

7J8 

4.75 

1. 1^6 

96.25 

6.23 

6.84 

6.42 

1. 8.88 

87.25 

6.68 

7.08 

6.82 

1. 338 

100.80 

6.84 

S.39 

1.41 

1. 3^85 

101.50 

8.62 

6.06 

2.45 

1. 4.87 

100.25 

7.73 

7.68 

6.56 

16.11.90 

102.00 

7.35 

6.06 

2.74 

1. 8.88 

99.75 

7J7 

7.30 

4-83 

1. 233 

104.00 

9.86 

9.11 

4.SS 

2D. 1 37 

99.75 

6.77 

6.82 

3.92 

1. 3.87 

99 JS 

7.05 

7.18 

4.32 

1. 3.88 

100.25 

8.46 

8.70 

0.17 

1. 6^3 

102.15 

6.36 

4.41 

\XB 

1. 5.84 

93.75 

6-40 

7.20 

6.67 

1.12.89 

101.50 

7.64 

7.43 

6.25 

1. 738 

97.50 

7.69 

6.01 

6.33 


100.50 

7.96 

7.84 

3.87 

16. 237 

109.00 

9.03 

737 

4.00 

1. 437 

102.75 

8.76 

3.18 

4.12 

IS. 5.87 

103.25 

8.96 

6.34 

4^8 

1.1137 

100.25 

7.96 

7.82 

7.42 

1. 9.90 

108.85 

9.12 

8.02 

4.96 

IS. 3^8 

102.00 

8.70 

844 

«-17 

1. 6.89 

107.35 

9.0B 

8.54 

8.98 

15. 3.92 

102.00 

8.09 

7.84 

8.71 

15.12A 

100.75 

7.75 

7.54 

4.79 


100.60 

9.17 

8.12 

3.12 

1.12.87 

106.75 

9.60 

8.90 

7.03 

1.11.91 

103.70 

9.16 

8.44 

4.42 

1. 9^7 

91 JS 

6.03 

6.73 

10.00 

1. 4.93 

102.50 

8.29 

8.03 

7.54 

16.10.90 

99.75 

6.52 

733 

0.42 

1. 9.83 

108.90 

9^6 

8.84 

8.92 

1. 3.92 

108.00 

a .26 

7.80 

9^5 

1. 7.92 

100.60 

7SS 

7.84 

5.21 

1.11.96 

101.25 

7.16 

6.20 

1.16 

1.12-fti 

101.80 

6.39 

5.56 

2.06 

1. 5.85 

99.00 

5.56 

7.51 

0.50 

1.10.83 

98.75 

6.56 

B.82 

4.50 

1.ia87 

99.60 

6.78 

7.48 

0.67 

1.12^3 

96.50 

5.96 

■6.78 

3J8 

1. 433 

89.86 

731 

7.75 

1-BO 

1.10^4 

93 50 

6.42 

7.65 

4.83 

1. 2.8B 

96.60 

6.77 

6.84 

0.42 

1. 9.86 

101.60 

8.37 

7.68 

2^3 

1. 5.87 

85.00 

6.84 

7.80 

6.71 

1$.12^B 

96.75 

5.94 

8.38 

1.33 

1. 8.84 

103.75 

735 

7.07 

9.87 


99.50 

7.04 

8.20 

0J30 

1.10^3 

74.50 

aos 

13.40 

4.92 

1. 338 

70.00 

9.29 

12.92 

7J58 

1.11.90 

96.50 

11.27 

72_59 

733 

1.11JO 

88.75 

11.65 

11.71 

8.67 

1.12^1 

102.00 

a.09 

5.64 

0.83 

1. 834 

97.00 

533 

7.66 

1.71 

15.1234 

106.60 

8.79 

8.12 

736 

1.832. 

102.00 

8.33 

7.72 

3.06 

1.1038 

103.75 

8.14 

6.08 

1.68 

1. 835 


Mlddto 

Currant 

•Ylald n 

•Ufa 

Rapaymant 
D^mndstoiy 
-ibaiKlini by 
lot sc par 
S-utfekig food 

Prico 

YMd 

Maturity 






P-pmtwn 

fund 


04% Voest-Alpine 77/84—890 .... 97.00 

74% Volkswagen Int Fin 83/93... 98.25 

64% Wella-Fargo Ex W 73/79—88S . 9.60 

84% West!a nd -Utracht 80/86 PP . 101.25 

9% Weadand-Utrecht 80/87 PP ... 102.00 

54% Woridbank 66/71—85S .... 101.00 

84% Woridbank 88/77—8*0 PP . 99.75 

64% Woridbank 69/75—84D . 100.50 

84% Woridbank 89/77—8*0 PP .. 99.75 

6% Woridbank 69/77—840 PP .-. 98.25 

8% Woridbank 70/77—880 -- 105.00 

74% Woridbank 71/77—860 I . 103.50 

74% Woridbank 71/77—830 II .. 103.00 

64% Woridbank 72/78—87 O . 101.00 

64% Woridbank 73/78—880 .— 98.50 

84% Woridbank 75/83 .. — 100.75 

74% Woridbank 76/83 ... 100.00 

74% Woridbank 78/83 —-- 101.25 

64% Woridbank 78/83 PP ..—. 100.25 

8% Woridbank 76/84 ... 102.00 

7% Woridbank 77/85 PP----- 100.00 

84% Woridbank 77/85 PP - 89.50 

8% Woridbank 77/BS -. — 100.25 

7% Woridbank 77/87 ...——..- 101.00 

64% Woridbank 77/87 _—-...- 99.40 

54% Woridbank 78/84 . 100.25 

6% Woridbank 78/88 - 96.35 

64% Woridbank 78/88 _ 37.40 

54% Woridbank 78/87—SOD .-.. 94.30 

7% Woridbank 79/85 PP . 100.00 

74% Woridbank 79/87 PP ... 101.00 

74% Woridbank 79/91 ... 101 .S 

10% Woridbank 80/88 ..-. 108.75 

84% Woridbank 80/88 PP __ 103.00 

9% Woridbank 80/88 PP ...— . 103.50 

74% Woridbank 80/90 .-. W1.75 

74% Woridbank 80/90 PP II ___ 100.00 

10% Woridbank 80/90 ... 110.75 

8% Woridbank 80/90 .... 102.50 

74% Woridbank 80/88 PP ..... 102.25 

94% Woridbank 81/91 _____ 108.00 

10% World be nk 81/81 ...... 112.60 

104% Woridbank 81/91 _ 115.25 

11% Woridbank 81/91 PP___ 113.50 

10% Wbridbank 81/91 II .... 111.85 

84% Woridbank 82/90 PP .... 103.50 

84% Woridbank 82/92 .... 105.75 

94% Woridbank 82/89 PP.... . 105.00 

94% Woridbank 82/92 . 109.25 

8% Woridbank 82/92 .......... ... .. 108.75 

84% Woridbank 82/32 .-.. 104.40 

74% Woridbank 83/93 .... 88.30 

64% Yokohama 68/72—835 (G) . 99.75 

7% Yokohama 69/73—S4S (G) . 100.50 

8% Yokohama 71/77—86S (G) ... 104.86 

8% Yugoal Inv Bank 77/79—845 PP__ S3-25 
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INVESTMENT FUNDS 

file following i funds indude Eurobond issues within their portfolio 

Quotations & Yields as at 31st March, 1983 

SOCIETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


1 

Funds 31/3/83 

1 

Price 

First 

Issue 

Price 

Yield 

% 

Date 

Dtv. 

Rentinvest 

LuxFr 1013 

LuxFr 1000 

10.75 

(FIOS) 

22/11/82 

Capital Rentinvest 

LuxFr 2493 

LuxFr 1000 

j Capitalisation 


Rentinvest 
Capital Rentinvest 


1/4/82 

High 


31/3/83 

Low 


LuxFr10&5 LnxFr 951 
LuxFr2583 LuxFr 2159 


1/4/80 

High 


31/3/83 

Low 


LuxFr 1065 LuxFr 777 
LuxFr 2563 LuxFr 1321 


AIBD LISTINGS 

It is proposed to publish the AEBD listiugs f or April 1983 on Friday 

13th May. > . 

For readers who particularly buy the Financial Times for these 
listings we now offer a new service: 

Subscriptions are available on a yearly baisis—UJEC. and overseas. 

For Subscription information phase contact: 

FINANCIAL TIMES 

Subscription Department 

Minster House • 

Arthur Street 
- London EC4R 9AX - 

fc. 

Tel: 01-623 1211 ext 30f :. 


FINANCIAL TIMES 

operates a subscription hand ; 
delivery service in the business 
centres of the following 
major cities: 

AMSTERDAM - BOMBAY - BONN - BOSTON - BRUSSELS ■ 
CHICAGO - COPENHAGEN - DUSSELDORF - EINDHOVEN: 
FRANKFURT-GENEVA-THE HAGUE-HAMBURG -V 
HONG KONG - HOUSTON - ISTANBUL - JAKARTA 
KUALA LUMPUR - LISBON - LOS ANGELES 
LUGANO - MADRID - MANILA 
MEXICO CITY-MIAMI-MONTRE AL-MU NICH- 
NEW YORK-PARIS-PORTO-ROTT ERDA M 
SAN FRANCISCO - SINGAPORE - STOCKHOLM 
STUTTGART - TAPEI - TOYKO - TORONTO 
UTRECHT-VIENNA-WASHINGTON ; 

For information contact: 

Financial Times, 

Guiollettstrasse 54 .. 

6000 Frankfurt Main, ... 

W. Germany 

Tel: 0611/75980 - Telex: 416 193 

or Financial Times, 75 Rockefeller ■ 

Plaza, New York, NY 10019 . 

Tel: (212) 489 8300 . 

Telex: 238409 FTOLUI 
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31/12/1991 

920.1 

4.2* 


23-2 

100.00 
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4.2* 


114 

IOOJO 

-Z.91 

24 

1970 

INTLESOOP 0/6 TIN 
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30.0 

100.00 

4.30 

31/ 1/19*1 
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1980 HCP m RN 
IOOJO 8.23 1/12/1995 
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Financial Times Monday /April 18 1983 

APPOINTMENTS 


25 


CONTRACTS 


More changes at Wimpey 


Following the appointment of 
Mr Stewart S. Jardlne as chair- 
in an and chief executive of 
GEORGE WIMPEY CANADA, 
the specialist holdings division Is 


dl-ector. W. H. Smith and Son); 
Sir Keith Padden (senior pur¬ 
chasing director. Fine Fare); and 
Duncan Muir (a director of 
le House of Fraser). Mr 


being disbanded and the consti- /Andrew Noble, former chairman 
tuent companies are being Trans- lot the ARD, joins the manage- 
ferred within the group as / aent committee of the BRA. The 
follows; Wimpey Industrial / director of the BRA is Mr G- 
Services and the Wimpey / Mac William Kain, former dLrec- 
Asphalt Group, which includes ( *° r °f the BMRA. 


Wimpey Waste Management anc 
Robert Hobbs, are to becom« 
part of the UK construction 
division. Mr Joseph A. Dwy* 
assumes the chairmanship 
these companies. 

Wimpey Merchants, Wimp/*' 
Plant. Wimpey Transport 
Monteith Travel Services hie 
transferred to group servile;. 
Group managing director vttf 
Ralph Cowan will assume char- 
manship of these companies; 

Mr David Loudoun has wen 
appointed a director of 
Group Services. He remajls a 
director of Wimpey Constru/tion 
UK and retains his responsibility 
for open cast coal in the UK. 
He relinquishes his 
bllity for north eastenj and 
Scottish division of UK rfeions. 

Mr Peter Whitehouse hsbeen 
appointed managing dire/tor of 
WIMPEY HOMES HOLDINGS. 
He will remain a direfior of 
Wimpey Construction fK but 
will relinquish responsibility for 
the southern division /of UK 
regions. 

* 


Mr Edward W. Arnotl, recently 
appointed an assistant general 
manager, has assumed responsi¬ 
bility for the multinational 
corporations group of MIDLAND 
BANK INTERNATIONAL. He 
was previously a general manager 
of Trinkaus and Burkhardt. a 
West German private bank and 
a member of Midland Bank 
Group. 

* 

MORISON STONE HAM 

INVESTMENT MANAGEMENT 


associate on April 25 and Mr 
H_ R. E. Bradshaw as partner on 
May 9. ^ 

Hr Michael Taylor, editor of 
the Methodist Recorder, and Mr 
David A. Walmsley, a Northamp¬ 
ton solicitor and a leading 
Methodist layman, have been 
appointed to the board of the 
METHODIST NEWSPAPER 
COMPANY, publishers of the 
Methodist Recorder. 

* 

Mr Stanley J. Gregory has 
been appointed to the board of 
SEAFORTH MARITIME. Aber¬ 
deen. He joined Seaforth in 
January When he was appointed 
managing director of Seaforth 
Engineering. He was president 
of Babcock Contractors Inc 
based in Pittsburgh 
★ 

Following restructuring of the 


has appointed Mr Michael Boyd- OGEONICS GROUP, the board 
Carpenter as managing director ^ appointed Mr Mike Stephens 
to succeed Mr A. A. Cole who is ^ operations director of 
resigning on May 13. Oceonies equipment services 

* division. 

Sir Paul Bryan has joined the ★ 


board of FURNESS WITHY 


JOHNSON MATTHEY 8c 


A^*) He has been Conserva- HUVTON HILL appointed 


Mr Desmond Smyth, 
appointed managing 
ULSTER TELEVISIO: 
take up his duties 
succeeding Dr 
derson, who will 
man in August 


been 
ctor of 
He will 
July 
Hen- 

e chair- 
Smyth, 


currently fltmnriai controller of 
Ulster Television had been with 
the station for eighf years. 

* 


The British Re: 
tlon (BRA), form 
of the merger 
British Multiple 
ciation (BMRA) 
tion of Retail 
(ARD), has n 
appointments; 
formerly preside 
becomes preside 
council of the 
Green, chairra 


rs Associa- 
as a result 
etween the 
tailers Asso- 
tfae Assocja- 
Distributors 
the following 
Alan Spencer, 
of the BMRA, 
Chairman of 
is Mr Leslie 
International 


Stores. D< 
Mr Melville 


of 

chairmen are: 
/ohnston (retail 


tive MP for Howden since 1955, 
and is on the boards of Granada 
Television and Granada Theatres. 
* 

PA INTERNATIONAL, man¬ 
agement consulting and tech¬ 
nology group, has appointed Mr 
Nell Kilpatrick group director 
with responsibility for manage¬ 
ment consultancy activities in 
the Midlands, north of England, 
Scotland and Northern Ireland. 
He has also been appointed to 
the UK board. 

★ 

DEVTIT GROUP has made the 
following appointments at 
Meacock SamueIson and Devitt 
(Reinsurance Brokers): Mr S. A. 
Meacock is to be chairman. Mr 
D. J. Forcey managing director, 
and Hr J. IL Harwell to be a 
director. At Howson F. Devitt 
and Sons: Mr C W. Ycldbam 
becomes a director. 

* 

Sir Alastair Coats and Mr 
V. G. Ivory wiH be leaving the 
partnership of VIVIAN GRAY & 
CO, stockbrokers, on May 20 hut 
will be remaining with the firm 
as associated members. Mr J. 
EntwtMe will be joining as 
partner and Hr C. Loader as 


Mr Peter G. Ross as a director of 
its subsidiary, Hinton HiU (UK). 
* 

To reinforce BRITISH AERO¬ 
SPACE DYNAMICS GROUP 
Bristol division’s expanding role 
in naval weapons, Mr D, G. 
Atkin, executive director, tacti¬ 
cal naval weapons, has been 
promoted to director - naval 
weapons. 

CECIL MACDONALD AND 
CO has appointed Mrs Helen E. 
Hatty, company secretary, a 
director. 


£13m Saudi work for Laing Wimpey Alireza 


LAING WIMPEY ALIREZA has 
been awarded two contracts 
totalling more than £13m for a 
new British embassy complex, 
and an airport flyover in Saudi 
Arabia. In the diplomatic area 
of Riyadh, a 20-month contract 
worth a boat £6m has been 
awarded by the Property Service 
Agency for an embassy complex 
comprising an office block, 
ambassador's residence, staff 
quarters, services tad amenities 
buildings. Construction win be 


facture and in stalla tion of bronze in use at Birmi ng ha m Polytech- 
anodlsed curtain walling, nic and further education 
windows and doors to the Britoli college*, are to be the standard 
office development on the Hill system for office trai nin g 
of Rublslaw site, Aberdeen, by cranes, for young people and 


Alexander Hall and Son 
(Builders). This project is a 
further development of the HiU 
of Rubislaw site by the Aber¬ 
deen Construction Group, of 
which Alexander Hall Is a 
member. 

* _ 

SIGMUND PULSOMETER PRO- 


adults throughout the Birming¬ 
ham area. 

-*■ _ 

TW INLOCK FURNITURE has 
been awarded contracts for 
office furniture totalling £400,000 


roads. Completion is scheduled entails 
for January. 1984. -Hie first two 
phases consisted of 1,017 houses, 
together with all associated 
Infrastructure work jpcimflng 
waiter supply, drainage, roads 
and sewage treatment plants. 

Also in Trinidad George Wimpey 
(Caribbean) is to build a steel¬ 
framed industrial warehouse at 
Cbaguanas. Trinidad, for Charles 


of reinforced concrete and block- JECTS, a member of the SPP 


work. External work Includes 
landscaping and construction of 
terraces and two swimming 
pools. At Abha airport work has 
jost started on a £7fim airport 
approach road and treble-span 
pre-tensioned flyover, across the 
Abha-Khamis Mushalt road 
under an 18 -month contract 


Group, has been awarded a con¬ 
tract valued at £l-5m to supply, 
install and commission pumps 
and associated equipment in 
sewage forwarding pumping 
stations at Doha, capital of the 
State of Qatar. Nine SPP Free¬ 
way FEW solids handling pump- 
sets. fitted with surge suppression 


awarded by the Saudi Ministry flywheels, are to be installed in 


of Defence and Civil Aviation. 

* 

PYE TELECOMMUNICATIONS 
has won contracts, worth almost 
Hm , to supply communication 
systems for the CEGB at Hey* 
sham and the SSEB at Torn ess. 
At Tomess in Scotland, Pye's 
contract for the South of Scot¬ 
land .Electricity Board involves 
supplying P5000 series hand- 
portable radiotelepbones and 
M296 vehicle-mounted mobile 
units. The equipment will be 
used- for internal communica¬ 
tions within the power station. 
The communication system will 
be fully installed in 1985. 

Pye Telecom's second contract 
Is for internal communications 
throughout the Heysbam 2 
complex. 

★ 


two separate pumping stations 
in Doha, with all the usual 
equipment. 

* 

Plans are under way for the 
construction of an office build¬ 
ing in Truro at the junction of 
Lemon Street and Charles Street. 
The £200.000 building, designed 
by the local office of BTWT 
ARCHITECTS. will provide 
around 6,000 sq ft of office 
accommodation. The main con¬ 
tractor is Mr Tony Wheatley, a 
local businessman. The local 
developers behind the scheme 
expect to start construction by 
the end of May. 

+ 

A £400,000-plus order for over 
240 British-made CALTEXT 
word processing systems has 
been placed with CAL of Eghaxn, 



Model for the new British Embassy complex in Riyadh 

by KD Office Interiors, for home McEnearney and Co. Valued at 
and export customers in Europe, 

Africa and the Middle East. 

★ 


site clearance, earth¬ 
works and preparatory works in 
readiness for the block’s rein¬ 
forced concrete foundations. 
External work includes local 
roads, paving, drainage and land¬ 
scaping. 

* 

STENT SEAFLO and JJBJL 
STENT DOHA, management 
subsidiaries of Stent Founda¬ 
tions. have been awarded con¬ 
tracts worth S8.7m (£5.6m) for 
civil engineering work in Thai¬ 
land and the State' of Qatar. 
Stent Seafco has four piling 
contracts in Thailand valued at 
$62m (£4m). The largest is a 
S3m bored piling contract for a 
condominium office complex in 
Bangkok for Asoke Motor Com¬ 
pany. The other projects are 
for carrying out piles for the 
Vachira Hospital, and the Raj- 
thevi and Golden Tower Con¬ 
dominium projects in Bangkok. 
J. B. K. Stent Doha has been 
appointed main contractor for 
the site pre-preparation and 
bored piling works on the Min¬ 
istry of Education Building in 
Doha. The contract value is 
32.5m. The client is Engineering 
Services Department, Ministry of 
Public Works. 


MELLOWES 3SETFAS has been by Birmingham Education Autb- 
awarded a contract in excess of ority. The CALTEXT s, many of 
£750.000 for the design, manu- which are already Installed and 


GEORGE WIMPEY (Caribbean) 
has won a contract worth over 
£7m for the design and con¬ 
struction of a farther 252 sngle- 
storey two- and three-bedroom 
houses on the sooth side of the 
Bon Air and Garden Estate in 
Arouca, Trinidad, following the 
completion of phases one and 
two. The contract, which is jost 
beginning, also involves infra¬ 
structure work, including water 
mains, foul and storm waiter 
drainage, estate and feeder 


£868,000, the contract also calls 
for a showroom, offices and car 
parking area. 

* 

A £8£m , contract to build an 
administration block is the 
latest in a series of projects 
undertaken by TAYLOR WOOD- 
ROW CONSTRUCTION at the 
Heysbam 3 nuclear power station 

for the Central Electricity ____ 

Generating Board. The part two- -struction Iff ' a single-storey 


An £865,000 contract bas been 
awarded by West Midlands Gas 
to West Bromwich-based build¬ 
ing . contractors ANGLO-HOLT 
CONSTRUCTION for work in 
Stafford Road. Wolverhampton. 
The 12 month contract, which 
has just begun, involves the con- 


storey block will provide office 
space, a canteen and mess roams, 
workshops, stores and garage 
buildings. It is due for comple¬ 
tion in May 1985. The project 


district control depot and also 
includes the demolition of exist¬ 
ing buildings, the construction 
o€ roads, car parks, surfacing and 
other building requirements. 


ElltOFI (UK) LIMITED 

198B SEMINAR PROGRAMME 

Following/the successful programme of seminars held during 
1982 on ifccess. to European Community Funds, Eurofi (UK) 
limited «fe sponsoring an extended programme for 1983. 

The seminars \ ill be held on the following themes at several 
regional jbusimjs centres in addition to those held at the 
London Busine 5 SchooL 

UK Governmest Financial Incentives for Commerce and 
Industry, 27 Sitemtar 1983 London Business School 

European Conmunity Finance for Commerce and Industry, 

18 May-1983- L- -- - -The GoildhaU. Plymouth 

29 June 1983 I Strathclyde Business School, Glasgow 

19 October 19f3 Theatre Qwyd. Mold 

14 November|983 Durham University Business School 

The Europe* 

Consultancy 
14 December 1983 


Development Fond. EEC Supplies, Works and 
mtracts 


London Business School 
co-sponsored by 

BRITISH OVERSEAS TRADE BOARD 
for each seminar: £75 plus VAT 
ter information and reservations, contact :— 
EUROFI (UK) LIMITED 
25 Dndon Road, Newbury, Berks., RG13 1JL. 

Tel: hfwbury (0635) 31900. Telex: 849791 Eurofi 
or Tel: 076727 680 


For/a 


Availalle now... 

the ne\ \ fully updated, 1982/1983 edition of the 

World Hotel 


Directory 


the indispensable guide for the business 
traveler 

d^ails of rates and sen/ices for over 3,200 
quality hotels in 149 countries 
information on conference facilities and 
)ecial services for the business guest 
| wealth of background information on the 
entries listed 
(x 133mm 900 pages 
}2 903149 £23.50 

Hilrry! Order your copy today. 

rid cheques (payable to Longman Group Ltd.) and 
revests for further information to R. Norman, 
Longman Group Ltd., 6th Floor, Westgate House, 

Ha (tow, Essex CM201NE, England 



Donations and information: 

Malar The Earl of Aneasier.KCVO.TD, 
Midland Bank ud. De^ftrnwit Fr 
60 UVbst Smith HeW, London EC1A90X 

Give to those who gave-please 


WE,THE 
LIMBLESS, 
LOOKTOYOU 
FOR HELP 


We come from boib world 
wars. We came from Korea, 
Kenya. Malaya. Aden, Cyprus. 
Ulster and from ihfe Falkland*. 

Now, disabled, we must 
look lo you for helb. Please 
help by helping mt Association. 

BLESMA lookdafterthe 
limbless from ailihg 
Services. It helps to ov er co me 
the shock of lositq amts, or 
legs or an eya. Aid, for the 
severely handicapped, it 
provides Residential Homes 
where they can Ire In peace 
and dignity; 

Help the disabled by 
helping BLESMA. We promise 
you that not penny of 

your donation 4ll be wasted. 


BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION 


This advertisement has been placed by 
J. Henry Schroder \Xhgg & Co. Limited on behalf of Hanson Trust FLC. 


To UDS Group pic Stockholders 


Acce 




offer now 


Hansortfs share offer worth over 141p* for each 
stock unit values UDS at £22 milli on more than the 
Bassishaw alternative. 

Both Hanson’s and UDS’ financial advisers, 

Schroder \&hgg and Hill Samuel} have already said 
the Hanson offer is in your best interests. Accepting 
the share offer will give you a stake in die future of a 
company with a glowing track record. 

Hanson’s pre-tax profit has grown in each year 
since 1964 from £138,000 to a forecast for the 
current year of not less than £75 million. 

Alternatively a 133^ cash offer from 
Hanson, 3^p higher than Bassishaw’s which cannot 
be increased, is available. 

Hanson’s offer is recommended by two UDS 
independent directors, including your Chairman, 
and has been accepted by them. 

The closing date is this Friday April 22 . 

Post your acceptance now 

Hanson Trust 

Industrial management in Britain and America 

180 Brampton Road,London SW3 iHF.Tel: 01-589 7070 

*Based on the middle market quotation derived from The Stock Exchange Dally Official List at 
the dose ofbusiness on April 14,1983 of a Hanson Trust ordinary share of!95p. 

The issue of this advertisement has been approved by a committee of the board ofHanson. 

Bach director ofHanson has taken reasonable care to ensure that both the facts stated and opinions expressed 
in this advertisement are fair and accurate and each of the directors ofHanson accepts resp onsive jiy accor dingly 


fSince replaced. 
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THE BANKER is the only publication which 
ranks the world’s 500 largest commercial banks 
by ASSET size. 

Published in June every year, The Banker Top 500 analysis is acknowledged 
to be the most reliable on public record—used throughout the year by 
central and commercial banks, corporate treasurers and financial institutions 
in 130 countries for bank credit limit reference. 

An advertisement in The Banker Top 500 will bring the full size and 
scope of your bank before your most important correspondent and inter¬ 
bank connections. 

Contact The Marketing Director, The Banker 
Minster House, Arthur Street, London EC4R 9AX 
Telephone: 01-^23 1211 Telex: 8814734 
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2*0 W 

14 32% 
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19% 

19% 
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-% 

*0b 14 6 
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£ 
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-V 
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2% 
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Il\, 1ft 
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20V. 
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a 
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IS 

17% 

% 
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4% 
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20 
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-% 
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-h 
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ft 
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& 

-V 
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WORLD STOCK MARKETS 


Indices 


MEW YORK 


DOW JONES 


April 15 ' Price 

• % 


April April April April April April 
15 14 15 12 11 0 


1983 sinew empire 

High i Low : High . Low 


• .ndiwtr-tewuaiwjs.iMae imji mui raw WjJM -M»:« 

H-mo Bod* 75.B0 75^6 75.10 74.B& 74.68 7497 7S.JMS 70.78 , — ; — 

CHJ^F iBnO 

Transport-62894 GZBJS 514.85 507.78 60641 58997 629.94 ■ 4W94 M8JW ! W99 

. ilB/4i . (Sill (15/4/85) (0/7/52) 

Utilities-12836 185.18126.42 12596 125JM WOT WU4 . 11991 •****» 

, ■ (B/B| (5/l| (2D.-4/69H2B/4/42) 

Tr «IS-® V0, 8O«90,lM 100930 70,600 81940 07,710 — — 1 — — 

• Day's high 1175.25 (1171.05) low 1159.0511146.671 

■ Aprils Mar. 31 Mar. 25 Yoar ago (Approx 
Induct*I div. Wald %--rr- 



CANADA 


1985 Stock 

High Low 

Apr. 

15 


1983 

High Low 


April IS 


Oopanhagon SC fffl/U} * iSBJw’ 139.13 IM.W : 10.81: 159.18 (IBM) 


CAC General (31/12/8*) ■ 1200 120.70 120.7 . 120.8 > 120 J (12/4) ! 
Ind Tendance (61/12/82) i 128.291263 . 128.1 1 127.4 1279 H2/4) . 


BGLGIlM/tUXBMBOURG 


1083 

High Low 


1 BU aptubl--- 

16% Agirico Eagle ... 

Z4r« Alberta Energy- 

SSift AleanAlumln. 

245» AlgomaSteel ... 

»** Asbestos-- 

25 Bk Montreal.. 

38 Bk MOW SoptWL.. 

0.55 Basso Resources OJ56 


98.1 (5.1) 
98 9 (5/1) 


STANDARD AND POORS 


FAZ-AKt/im (37/12/68) 307.75303^3 i 290.74 J02JB2 307.75 (1ft/4) 

CommenbanKCDeclSEI) 8229 81BJ . SKA 910.7 ■ B2U (0/4) 


April ‘ April ' April, April 
• S . 1 14 13 . 18 


April !- 

8 High 


IS • Since Cmpil'n 
Low : High ' Low 


Induct'la. 177.74 177. U 175.90 174.57 173.94 17U3' 177.74 . 1M.9S ■ 177.74 j 332 

• (15/41 : (Bflt (IBM/SB) (50/8/3 

icemp'c'te 158.76 158.11 156.77 156.82- 156.14 16296 *68.75 .T38J4 ' 168.75 <M0 


Slndst'l div. yield % 


Induct! P/E ratio 


Apr. 13 ; April 6 


(16(4) (3/1) 415/4,83} 4116/52) 

Mar. 30 Year ago (approx 


4.30 { 4.82 


18.94 13.16 


Banea Comm ItarjIKl) ' (u) ^MUr YOlJf 20137! 2i4JTC21/5j j 

JAPAN" . i ‘ 1“ ~ !' 

Bow Average (18AM0) 8682.16 656431 8480>4 8488ABi 0654All H4/4) r 
Tokyo New ae (4/1/8*) ' BU38 8U3* ■ 613.36 61136; 81938 (14/4) : 


ANP-CBS General 0978) . 1293 1289 -* 1303 131 J) i 131.0 (11/4) 
AN P CBS Induct (1870) 189.1 187.4 I 189.6 1093 I 1884 (12/4) 


N.Y.S.E. ALL COMMON 

1003 ' 

April April April April-Iccuec Trade 

15 14 U 12 High • Low 


fll.1890.B490.04B9.46 #1.18 : 80.92 
(IBM, • (24/., 


Rises and Falls 

April 12 April 14 April IS 

Issues Traded 2.005 1.897 1,935 

Rises.__ 9B4 1.040 .1.035 


MONTREAL A ^ (1 

April April ' April - 
14 13. 12 

High 

LOW 

Industrials ■ BM.46 
Combined : 67896 

379.84 ' 575.48 37296 
67692' 668.78 BGI.63 

383.43 (15.4) 
3TB9B (Ui4) 

831.18 14/7) 
326.12(4/1) 


SPAIN 

Madrid SE (31/12)02) 


I I , I 

J1S3B116.84 118.08 , 1KLU> 11636 <W/4) 



Ben Canada- 

Bombardier —— 

Bow Valley- 

«F Canada Res.- 


High Low 


NETHERLANDS 


100.1 (4/1) 
633 (4/1) 


DB4MARK 


1983 

High Low 


April 16 Price 
% 


98.32 01/D 


... 


TORONTO Composite- «j4jaiM3 ttgA ' IWA BMj <15-41 


NEW YORK ACTIVE STOCKS 
Change 


Friday Stocks Closing an 

usdad price day 
Sears Roebuck 1.493.200 39 + % 

ATT . 1.433. BOO 66V +1V 


Change 

Slocks Closing on 
traded pries day 

Exxon __ 1.058.500 33 — 

Inst. Irv. 828.000 °» — 


SWITZERLAND 

a wissBankCp 0.(31/12/68); SI BA 


*ORLD 

Capital InU. (1/1/79) 


318.1 518.2 (IBM) ' 294.4 (4/1) 


Paradyne. 1,419.500 25V -4% Superior Oil ... 812900 35 + V 

Airier. Motors 1.331.600 6% — Archer - Daniels 810.200 20V — V 

Chrysler .1383,200 21 + V IBM .. 794,100 110V + V 


(**) Saturday April 9: Japan Dow 847241. TS£ 61044. 

Bass value* of all is dices are 100 except Australia All Ordinary end Metals— 
KX). NYSE All Common—50: Standard and Poor*—10: and Toronto—1,000: the 
•act named based on 1975. t Excluding bonds. 2 400 Industrials. - 5 400 
industrials plus 40 Utilities. 40 Financials and 20 Transports, c Clo s ed, 
u Unavailable. 


37S ■ 

474.6 
509 

2.210 

270.6 
236.4 
234 
775 ■ 
289 ; 


176 GNT Htdg- 

270 LS3.S.. 

297 Jydske Bank..... 

1.935 Novo Ind... 

183.4 Prlvarb*nKmj.._ 
157.6 Pravinsbenken—' 
170 Smktt/i <FU...„.. 
583 Sop hue Berend- 
97J superota.. -■ 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 


IZMontt P/ St 

High law Stock Dm. YH. E lOOtffigb 

Continued from Page 27 

R—R—R 

16 % 11V fw n 5413.5 25 133 15% 

15% ■ ftEDM 11 a 14% 

7% 3% HMSB 41 4% 

BV 4 RSC SB 30 5% 

MV 6% RTC .4834 8 42 U% 

18V OV Regan .12a 8 34 21 IS, 


42% 11 RnchEx 3*8 35 25 35 

24% 13% RmSbg .723335 97 22% 


9V 3% Rs» 51 5 4% 

SV 6 Pm* 30b 35 12 30 8% 

23% 12% RRfflta 26 10 8 11 25% 

3«. PBnv 240* SB IB 3*4 42 


9-16 Redwr 
2% Radnmt 

B Pages 


T3< 1% 
S 5% 
72 54 18 2 13% 


13% 5% HtpGrp .4020 20 7 13V 

31% 15V Rem* 14 26* 29% 

3 1% Rein Ml 191 ZV 

a av rmak ti 170 8% 

4% 2% FtaxNor 66 4% 

14% 4% FSMP Q 3 23 71 14V 

11% 2 BchTC v 7 3% 

IPs G me phi 23 8 

5% 2 FtaMc 20 4% 

»V-4a%>-Rctamr— 134 32 48 tdO 
23% 12 . .Rogna .0.5 -61 16.22% 
3% .1% RonooT 2D 3% - 
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3% 1% TtoyPta 

20% 13 toddc 

4% i% new 

27% 12 FUlMl 

M% 7% Rykalf 

5<% 1t% Ryhnd 


Mdc Mi 23 0 - 2 -J9% 

RBW 29 *3% 

Rusal .44111 IB 57 u25 

RyfcoB 3037 13 18 13% 

Rytand JM1.B37 30 52 
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4% 
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3V 
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11 % a 

3% 1% 

7V S% 
8V 5% 
21 15% 

37 28% 

S’* 

38 28% 

21 6 % 
7 3% 

2 % 

2V 

Bh 9% 

sv av 

6 a 

st s 

32% 21 
S3 27 
33% 24 

2% h 

7 2% 

12 3% 
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«% 4% 
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20 % 11 
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regu lar speaking 
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ftwional in vigors knowliuif or nothing'about 
oik* of thi* quoted companies listed.a S3Mlm-phis 
group with un exeeliejit dividend record. 

in vftr«i- of the immense daily flow of paper 
into h busy Hrwl> , sts in-truy is it any wonder a 
g/Hid shan* ocetudonaliy gets overhHiked or 
under-valued?'. 

However good I’our company 's City relations 
an* they would certainly henefiL from a series of 
corporate reminder ads in the FT.The cost? The 
space you're looking at would be ubout 5£14r»0. 

Why notaKk,vouradvL*rljsingugenLsUi report 
to vml Or call Michael I’ridcaux on tll-24« NUfM. 
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INSURANCE ; 


Rules change at Lloyd 


week's financial diary! Parliamentary schedule for the week 

<Tha fnllnialan <M • HMIPlI A# -1- < -■ I •* 


fordi 


The following Is a.record of the principal business and 
financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends 
indications are not always available whether dividends concerned 
acre Interims or finals. The subdivisions shown below are based 
mainly on last year’s timetable. 


JSY JOHN MOOftE, CITY CORRESFONDWT 


A NUMBER of- controversial 
self ■regulatory issues . affecting 
the Lloyd's Insurance market 
will form die basis of discussion 
at today’s meeting of the sew 
ruling council, the seventh 
time that it has met this year in 
formal session since its forma¬ 
tion at the end of last year... 

Since the council last met la 
March two important studies 
have been published by the 
Lloyd’s authorities which may 
lead to a change In the struc¬ 
ture of the individual business 
units of the market and the 
amount of disclosure which 
Lloyd's professionals heed to 
make. Both studies' have 
attracted criticism. 

The first was a review of the 
underwriting agency system, 
prepared by an internal Lloyd's 
working party largely at the re¬ 
quest of Parliament during the 
passage of the Lloyd's BOL ' 

Parliament had been told that 
Lloyd’s would take ail reason¬ 
able steps to nsure that there 
“ Ls a review of the relationship 
between members, agencies and 
brokers." 

The undertaking to. Parlia¬ 
ment was In return for Parlia¬ 
ment's agreeing not to be too 
draconian in removing apparent 
conflicts of interest within the 
Lloyd’s Insurance market. 

Yet ironically, in reviewing 
the underwriting agency 
system, Lloyd’s working party 
found evidence of actual cases 
of conflicting interests in the 
relationship between brokers 
and members’ agencies In which 
they held shares. 

Parliament had Insisted that 
brokers sell off their sharehold¬ 
ing links with managing agency 
companies, the groups which 
run the Insurance syndicates 
formed of members of Lloyd's; 
but it had still allowed the 
brokers to retain their share¬ 
holding links with members' 
agencies, the group which into- 
duces members of IJoytFs to 
those syndicates. 


■ -The working party obsfflVed 
that a Lloyd’s broker's primary 
duty was to the Insured, and 
that a m«ab«*‘/*geiitff priaaiy 
duty was to the mfirareftr of 
Lloyd's, who provided tli* 

insurance- . 

’ Three areas of conflict arise 
Where * Lloyd's broker, or Its 
associate*, controls a member? 
agent, observed the writing 
party. A broker may use bis 
power ladirectiy to influence 
underwriting policy by threaten¬ 
ing to withdraw members ftom 
syndicate*. - 

But there were two other 
t raws Where the working party 
obtained evidence of actual 
cases at real conflict. 

IK found that some brokers 
used their, power, as share- 
holders of members’ agencies, 
to prweuf the management of 
- the members’ agent from with¬ 
drawing members of Lloyd’s 
from - syndicates in circum¬ 
stance* where the members’ 
agent management thought it 
in the best interests of the 
members to withdraw. 

Moreover, the working party 
heard evidence that brokers 
had used their power through 
the relationship with members’ 
agencies to influence the pro¬ 
fessional underwriters to place 
reinsurance business through 
the broker which owned a 
members’ agent which was 
introducing members of Lloyd’s 
to those underwriters’ syndi¬ 
cates. 

Last September the working 
party ruled -that brokers or 
their associates should not form 
part of the two-thirds voting 
majority on the board of a 
members’ agency or hold the 
majority of votes at general 
meetings of the agency 
company. 

The brokers protested and 
warned the working party that 
unless they controlled mem¬ 
bers' agencies their commit¬ 
ment to the Lloyd’s market 
might be damaged. 

The working party 


capitulated, and said that 
brokers could have the choice 
of producing unlimited capacity 
Is the form of underwriting 
members to Lloyd’s syndicates, 
provided they did not hold 
voting control in an agency. Or 
they could retain control of the 
agency, but produce only a 
maximum of 20 per cent of the 
capacity of any syndicate. 

The other study which has 
attracted criticism relates to 
Lloyd’s disclosure requirements. 

Prepared by Mr Ian Plaistowe, 
a partner in the accountants 
Arthur Andersen, the study's 
report on disclosure require¬ 
ments In the market has been 
called too limited. 

In January the Plaistowe 
working party promised that 
"disclosure will be made to 
Lloyd's ro provide certain de¬ 
tails of syndicates* reinsurance 1 
arrangements, including eon- 
centatlon [of business] with soy 
major reinsurers." 1 

It added that "further con-1 
sdderation is being given to the 
appropriate level of materi¬ 
ally?' 

Yet the Plaistowe working 
party could not gain acceptance 
of ita ideas for materiality dis¬ 
closure provisions by the 
Lloyd’s Committee. 

The Plaistowe working party 
had In mind similar proposals 
drawn up by the Department of 
Trade for the insurance com¬ 
pany market, requiring Insur¬ 
ance companies to disclose the 
identity of the reinsurer they 
have done business with if they 
have placed between 2 and 5 
per cent of their business with 
that reinsurer. 

Lloyd’s has so far resisted any 
plans for disclosure of material 
reinsurance contracts and the 
Identity of major reinsurers, on 
grounds of need to preserve 
confidentiality and keep costs 
of administration of new dis¬ 
closure requirements to a 
Twinimnm 1 even though such a 
move might imporve security in 
the market. 


company Mt«T?rias— , 

BOARD MKT I NOS—* . 

, FiMISt 
BJockimn 
B'anivff (C 04 
Currq 

gfjtofeurgli Inv TK 

FW^Yntnl 
Hom)« Motor 


-goigaymjg* n _ 

F fi»* 'TSPfin , *"* 11011 KaML Khrafem 

"£k,sk ,H| ^“a®s2 ass 

liwwrtty ^plwii& i 1 J loai. Ho rn Qanlcn 

SETS?? EMn&’JS! 


Nvw DarirniOH Ike, North Mettur HotmU 
_ FrtMH Stmt, UMNNA 12.00 


UWM4KB (WtRhO 
tondoo *o a Conti 


moital AtfnrttUoi 


TWfnlock 

Brlmn^Tmrt™ fees--*"** G*» f* 

J*P»B AM, TK 


feOARD MEETINGS— 

. FinaNi 
AouMcutum 

KSE 

Contra 

|s?4 Hor ^ 

ton* OeM **> On«lmi 
Sft&h u, S3£ M lM T« 


pra 

“* Ss-i-U. kEss u- “ 

"rtt N * > " «■*» bn, AumUl 


Law l- 

Mmk... 


i s son. 
Nti, i am 


uKVj. cj 

Om* OwM 

Perrr .(MnW 


COMPANY 


■Hoiks 1C rhNtKDT Clrwj. I t;., li.io 
Norfolk Cwltal orowkReirU Com 

sFaJ&JW fiTfi*,, 

fr Iraptflil Mia™, 
CWWAMl, Glo*., 12.00 

Phulu _ 

Afamiua Cmnt 
Am trv 

8UUnft& 

f^hKSSTAMM. T« 

Hembro Lrt* AMmaa 

gBBfSsr 

%W'Jf'VU 

TIIBmv « 

t m a rtm 
Stmait Naim 


scomrt MortMM amt 1 
in Mljyaw fKJ (Kattwam) 

iSS ■"«* 


toSS MXr But 


Wtftem itii*- 
vv&otworttl HidM 

DIVIO!ND A INTnKT PAYMCNTO— 

lUtrwtow (m 0-7V __ 

i». t«. mo. 

gSSJ"Sffi.4’ 7 & 


mm rwwwrmi 

froSr'^Sta.p**. 11 


CIM ICMrSIMM AO _CW. 
D«B. NlAlMO S*Sjil*2? 
mo. oO Fttn. Fla. Rata No. 


uJSowi'^on Fits. Fla. Ram Us. 


iriSm (Kinodom on Fits. F 
10*1 SI 14.00. 

HUDAY AJRH. : 

COMTANY MElTWOt- 

Anolt Sac*. D»un' imnv 


■SSrJSr frK Ul " Hotdi Drt,n ’ M^olga r ££5 *^. um. &u- 
■sKsEh^a n"*'’ ^ s,rwt sSssK, 

MMNC Mnon and IMctranK Comeo- *°- AMerman. 

"nr* ““*■ “araS sa —' — 


Btmart Naim Agoli R*ggL 

PIVIDCND A INTCTKT PAYMENTS— Oramw (T. F. aMj. MJ CHMoSj HlM- 

l N£ tri ?M5*^a SA ^ ^ 

M v « r TmnSaSm. k £. l ttSTSSiJZ 'k 1 », swi^. 

“uRsrw'r- ^ HttW * Dru " w««. &«*- 

^ 5,rwt sSSSS^ W- : 

Manwc 9*wwy and tMctrenK Comoo- gj? 1 "wont. iMtliin*. 20 . Alderman- ; 

. m —- — 

W^How. fSSS? MIrnNC *~ J 

grtMM Fynbon latfiata. gSkSTorMdtoom 

%s!&&'X nP ' VffnKUr PAYMENTS- I 

fSGff* * Alliance TK.. BJSSo. *S3n. 14a. 4>«cPf. 

H"*T" „at-,-. 1.4STSO. soePf. 1.7S* _ 

Wt™ 

sar-sb,^ - «,». 

W *hrtvlmB< aH»4/W 

DaSIler^^ T *e Nt*. 3214^*5 nw uw ut T5anaM) 

Was* PottariM ——■■ 9.c_: nl a uv u« 


DIVIDEND A INTEREST PAYMENTS— 
Canadian Pacmc EmamrMS 2 b na. _ 
:-nswliant* ICOitiJMSer an< Fim*ncM^ g 


: -nwiKnC* tcomjwwr anc 
■slMwton Cun. il.Ooe Ha 
iiwnnwin Ora., 1 Jfit 
emford Pam Uta, SOSi 
.'alts Faroa Communr 4e 


3»;a/»3 (WMn wmnH) 7bac Do. 
)MC NS. 22/4VU (WHMMlt Warrants} 

FvSr-IUMlI 2Jipj Do. A N.V. ZjSo 

’SEt 0 ' ,4w< Nt " 

SUNDAY awm. 24 
SMKiJV 200X40 Vm*. Twtl* 2003- 


IAT. Si 
COMkAA 

soon 3 


'nt Hi moan Ire water Co. 8 42k Max- 3.009 3HNM 
I 3& 7PV24.S*. Do^.Soc *PC 


Which British company 


1 : . -r. O 


ggt Vi rafifi 


all 


^1 tail Ilia 



But peiiiapsyou knowus better try other names 

...athome and in the office 

Britain’s largest eiectricai wholesalers Newey & Eyre for 
electrical and electronic fittings and equipment . 

Britain^ largest builders' merchants the Graham Group 
for bathrooms, kitchens, central heating and all house¬ 
building products 

Britain^ second largest tile manufacturer Pifltingtonfe for 
floor and wail tiles 

One of Britain^ largest quarriers TDcon for road 
surfacing, ready mixed concrete, mortar and bricks 

... or protecting your interests 

A major UK insurance company Comhffl for insuring your 
car, home, life and other risks 

A major worldwide health care group InterMed for health' 
care products and rehabilitation aids - including the largest 
artificial limb makers in the world 

... or for your personal use 

lop quality bedding and furniture from Rest Assured 
Glamorous ladies'hosiery from Britain^ largest 
manufacturer Pretty Polly 

The best in books from the Heinemann companies - 
Britain^ largest educational publishers, and publishers of 
famous fiction authors 

These market leaders have considerable expansion 

potential in Europe, America, Japan and other countries ^ 

around the worid-giving Tilling significant presence in FZo 

' leading areas of future growth lrt 

Tilling for strength - diversity - growth 
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TODAY 

Common: Debate on the 
Brandt ConuntoeUm Report “The 
Common Crisis” aa a motion 

for the adjournment 

Lords; Telecommunications 
Bill, Second Beading. 

Select Committees: Education, 
Science and Arts—Subject: Ed¬ 
ucating and Training for 14 to 
19 year olds. Witnesses: Man¬ 
power Services Commission; De¬ 
partment of Education and 
Science; Department of Health 
and Social Security (Room 6, 
4J30 pm). 

Public Accounts — Subject: 
Nationalised Industries Sponsor 
Departments. Witness: Sir Peter 
Carey KCB, Department of In¬ 
dustry (Room 26. 4,45). 

TOMORROW 

Commons: opposition debate 
on the effects of Government 
policies on East Anglia, fol¬ 
lowed by a debate oa tbe crisis 
i in the shipbuilding and ship- 
| repair industries. Remaining 
stages of the Matrimonial 
Homes Bill, the Mental Health 
BUI and the Pilotage Bill. 

Lords: Energy K» ii Com¬ 
mittee. Water Blit Report Forts 
(Reduction of Rent Bill), Second 
Reading. Unstarred question on 
reform of tbe Building 
Societies. 

Select Committees: Social 
Services — Subject: Public 
spending on the social services: 
Social Security and Personal 
Social Service. Witnesses: De¬ 
partment of Health end Social 
Security (Room 21. 4.15 pm). 
Transport — Subject: Road 
Safety. Witnesses: Automobile 
Association; Royal Society for 


the Prevention of Accidents 
(Room 17, 4,15 pm). Energy- 
Subject: Oil Prices. Witness: Rt 
Hon Nigel Lawson MP Energy 
Secretary (Room 25, -150 pm). 

Foreign Affairs: Overseas De¬ 
velopment Sub Committee— 
Subject: Supply Estimates 

1983-84 (Class H, Vote 10): 
(Support for Overseas students) 
Witnesses: World University 
Service; National Union of 
Students (Room IS. 5.15 pm). 

Private Bill Committees— 
London Docklands Railway Bill 
(Room 5, 11.00 am); Ginns and 
Gutter!dge, Leicester (Cremat- 
tori um) Bill (Room 6, 12.00 
am). 

WEDNESDAY 

Commons: Social Security 
and Housing Benefits BUI, 
remai nin g stages. 

Lords: Debate on. the need 
for a positive policy for the 
development and conservation 
of the nation’s energy resources. 
Unstarred question on the con¬ 
frontation between Cyprus 
Turkey. 

Select Committees. Education, 
Science and Arts—Subject: 

Public Records, Witness: The 
Cabinet Office (Room 8, 10.00 
am). 

Scottish Affairs — Subject: 
Dampness in Housing. Witness: 
Scottish Building Employers’ 
Federation (Room 19, 10.30 
am). 

Public Accounts — Subject: 
VAT — verification of traders* 
returns: Treasury Minute on 
22nd Report 1981-82. Witness: 
UrA.lL Fraser, HM Customs 
and Excise (Room 16, 4.00 pm). 

Social Services — Subject: 


Children in Care. Witness: 
Association of Directors of 
Social Services (Room 21, 4.15 
pm). 

Transport — Subject’ Bus 
Subsidy Policy. Witnesses: 
Department of Transport offi¬ 
cials (Room 17, 4-15 pm). 

Em&oymen*---Subject: Youth 
Training Scheme. Witness: 
Manpower Services Commission 
(Room 8, *L30 pm). 

Private Bill Committees — 
London Docklands Railway BUI 
(Room 5,10.30 am); Ginas and 
Gutteridge. Leicester (Crema¬ 
torium) BUI (Room 6, 10.30 
am). 

THURSDAY 

Commons: Agricultural Hold¬ 
ings (Amendment) (Scotland) 
Bill, remaining stages. Motion 
on'the Dogs (Northern Ireland) 
Order and on the Pastoral 
Measure and the Church of 
England (Miscellaneous Pro¬ 
visions Measure). 

Lords: Water Bill, Third 
Reading. British Shipbuilders 
Ball, Third Reading. Church of 
England (Miscellaneous Pro¬ 
visions) Bill. motion for 
approval. Prohibition of Female 
Circnmcfaiop Bill, Second 
Reading. Unstarred question 
on economic problems confront¬ 
ing the unemployed. 

Select Committee: Private 
Bill Committees — London 
Docklands Railway Bill (Room 
5,10.30 am); Glims and Gutter- 
idge, Leicester (Crematorium) 
Bill (Room 6, 10.30 am). 

FRIDAY 

Commons: Private Members’ 
Bills. 
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BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND EXHIBITIONS 


Date 

Current .. 

April 19-20_ 

April 19-21 ....... 


April 19-21_ 

April 24-27 _ 


MOMENTS— 

!oS£ 


L 1006 5W 


April 24-27 


April 254» ...... 

April 26-28 _ 


April 26-29 

May 10-12 
May 16,17 
May 24-26 


May 24-27 


Title 

International Fire, Security and Safety Exhibition 
and Conference (01-387 5050) (until April 22) 
All Electronics Show—EOF (Essex (0799) 22612) 
2nd Exhibition of Numerical Engineering Equip¬ 
ment and Services (01-579 9411) . 

Fibre Optics Exhibition and Conference (Essex 

(0799) 22612) . 

Incentive Marketing and Sales Promotion 

Exhibition (01-688 7788) . 

Incentive Marketing and Sales Promotion Exhibi¬ 
tion (01-688 7788) . . . 

Packaging and Brewing Exhibitions—PAKEX and 

BREWEX (Solihull (021) 705 6707) . 

Site Equipment Demonstration—SED 83 (01-904 

9504) . 

International Land Reclamation Conference and 
Exhibition (Tonbridge Wells (0892) 44027) ... 
Riba Computer Conference and Exhibition (01-637 

8991) . 

Direct Marketing Fair and Conference (0992 

469556) . 

International Conference and Exhibition on 
Computers and Communications in Investment 
Banking and Insurance (Nnrthwood *PHr 

(00274) 28211) . 

International Word and Information Processing 
Exhibition and Conference (01-405 6233). 


Olympia 

Barbican 

Wembley Conference Centre 
The Brewery, Ed 
Brighton 
Brighton 

NEC Birmingham 
Hatfield 

Civic Hun, Essex 

Bloomsbury Crest Hotel 
Kensington Exhibition 
Centre, W8 


Barbican 

Wembley Conference Centre 


OVERSEAS TRADE FAIR S AND EXHIBITIONS 


April 19-22 ......... 

I v ,1- 

April 1623 ~~~. 

April 2428 __*•' 

April 26-29 ......... 

May 6-10 


May 7-10 .. 
May 17-19 
May 17-20 


May 27-June 5 .... 


World Dredging Congress and-.Trade . Exhibition 
(Bedford (0243) 750422) 

World -Energy Exhibition and .Congress (Dorset 

(0202) 782648)..._....._ 

Construction Indonesia *84 (01-486 195 1) ..._ 

International Technology Fair^—TECHEX *83 

(01-584 5749) .. 

2nd Exhibition of Systems, Components and 
Materials for the Industrialised Building Sector 

—S1COMAT *83 (01-486 1951) . 

Manila Apparel Market Week (01-248 0742) . 

Europe Software Exhibition (01-4861981). 

Technology/In pex Exposition (Pittsburgh (412) 

642 7589) . 

Paris Air Show (720.6L09) . 


Singapore 

Hamburg 

Jakarta 


Milan 

Philippines 

Utrecht 

Pittsburgh 

Paris 


BUSINESS AND MANAGEMENT CONFERENCES 


Current . FT City Coarse (01-6211355) (antii June 2) . 

April 19 ............ ESC: Tbe USM In perspective (Upp in gha m (057 

282) 2711) .:... 

April 20. Henley Centre: Budget effects on Business 

(01-353 9961) .:... 

April 20-21......... Numerical Engineering Society: Computer-aided 


May 10-12 _ 


April 21-22 ......... FT Conference: Venture capital (01-621 1355) ...... 

April 21-22. Monadnock: Project financing (01-262 2732) . 

April 21-22.. Riba: Effective professional marketing of archi¬ 
tects’ services (01-637 8991) . 

April 26 Macfarlane: The unlisted securities market-year 

three (01-637 7438) . 

April 27. Qyez IBC: 1TV—the gathering storm. Where does 

television go from here ? (01-236 4080) - 

April 27 .. Stanlland Hall Associates: The UK economy 1983-4 

(01-359 6054) . 

May 5-6 __ Monadnock: Successful joint ventures is Egypt 

<01-262 2732) . 

May 0-21_ IRS: 20th Zurich international corporate finance 

conference (01-637 4383) .... 

May 10-12_ ERG: International insurance conference (01-236 

2175) .. 

May 17 _....... London Chamber of Commerce and Industry: what 

the buqr manager should know about pensions 

(01-24S 4444) .. 

May 17-20 ......... Lloyd's of London Press: Ocean carriers’ rights and 

liabilities (01-247 9461) .- 

May 17-20 ......... EVAF: Business research for corporate develop¬ 
ment (01-637 1221) ... 

May 18-20 . Data quest: 1983 (European semiconductor 

conference (01-409 1427) . 

May 18 .. Xkirofi: European Co mmuni ty finance for commerce 

and industry (Newbury (0635) 31900) . 

May 18-90 ......... Insfg: 2nd international seminar—auditing In 

banking (Paris (I) 763.0724) .- 

May 24 _..... Chatham House: Hawke’s Australia, chances of 

economic recovery (01-930 2233) ... 

June 1. Brighton Polytechnic: interactive video and com¬ 
puter training (Eastbourne (0323) 21400). 


Chartered Insurance test, 
EC2 

Piccadilly Hotel, W1 

ten on the Park, W1 

Wembley Conference Centre 
Caledonian Hotel, Edinburgh 
Press Centre, EC4 

Britannia Hotel, Grosvenor Sq 

Press Centre, EC4 

British Academy of Television 

Arts, W1 

Centre Point, WC1 
Press Centre, EC4 


Jersey 

London. Chamber, 69 Cannon 
Street, EC4 

Royal Honeguards Hotel 
Hamburg 
Monte Carlo 
Plymouth Guildhall 
Madrid 

St James’s Square, SW1 


Eastbourne 


Anyone wishing. to attend any at the above events is advised to i 
ensure that there has been no change in the details 


the organisers to 


Fora copy of our 1E@2 Annual Report, please contact The Secretary, ThomasTUling pic, Crewe House, Curzon Street, London WIY SAX 


Financial Times Conferences 


THE OUTLOOK FOR MOTOR COMPONENTS 
Genera: Jane 1 & 2,1983 

The Outlook for Motor Components conference in Geneva on June 1 and 2 has already attracted 
very substantial delegate interest The sponsors are pleased to announce that the Chairman of 
General Motors Corporation, Mr Roger B. Smith, has accepted their invitation to deliver the 
Keynote Address oa the second day and this adds still more to the authority of the speaker platform. 
This is the first FT Auto conference to be addressed by one of the worlds leading motor manufacturers 
and his contribution together with those of components producers, bankers, officials and other car 
producers will provide a very thorough assessment of tbe prospects for the business over the next five 
years. 

WORLD ELECTRONICS: EUROPE—THE WAY AHEAD 
London, 21 & 22 Jane, 1983 

The 1983 Financial Times World Electronics conference will focus on toe industry in Europe and 
; European markets. One of toe forums will analyse the outlook for new entrepreneurs in Europe 
and the commercial exploitation of research. This section will feature papers by Dr H. M. Hauser, 
Managing Director, Acorn Computers Ltd; Mr Jack L. Melchor, President, Melchor Venture Manage¬ 
ment Company and Mr Gordon M- Edge, Group Chief Executive, Patscentre International 

Please address all enquiries to; 

' The Financial Times Conference Organisation Tel: 01-621 1355 

Minster House, Arthur Street Telex: 27347 FINOONF G 

London EC4R 9AX Cables: HNCONF LONDON 
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RECENT ISSUES 


Unread 
£355,000 
loss for 
half-year 

A deterioration of £505.000 
from profits of £150,000 into pre¬ 
tax losses of £355,000 is reported 
by Unread, maker of cold forged 
fasteners, for the half-year to 
January 29 1983. 

Although conditions remain 
very difficult, trading results in 
the second half will not be so 
severely depressed as in the first 
six months, the directors state. 

Substantial losses were 
incurred in the commercial pro¬ 
ducts and engineering divisions, 
although they were less than in 
the previous six months. 

An increase in group losses 
against the previous period 
stemmed from reduced demand 
in aircraft products. 

The German subsidiary and 
the UK offshoot, Fabco, continue 
to make profits at similar rales 
as previously but the Canadian 
subsidiary continued to make 
losses, although there are some 
signs of improvement 

Group turnover for the period 
dipped lightly from £8.15m to 
£7.78m. The tax charge was 
£61,000 . (£9,000) and after 
minorities and extraordinary 1 
debits last time of £140,000, the 
loss increased to £449,000, against 
£31,000. 

Basic loss per 25p share was 
8.38p (2.03p) adjusted for scrip 
issues. There is again no interim 
dividend—last year, a final of Ip 
net was paid. '. 


Stewart Wrightson 

A long running insurance 
dispute between Stewart Wrighl- 
son and two insurance specia¬ 
lists has been settled. 

Stewart Wrightson and Mr 
David and Mr Roland Pardo said 
that they “ are pleased to 
announce the amicable resolu¬ 
tion of all disputes. All writs 
and claims as between these 
parties have been unreservedly 
withdrawn.** 


Octopus sees successful current year 


BY DOMINIC LAWSON 

TODAY THE prospectus for the 
offer for sale by tender of 3.1m 
ordinary shares in Octopus Pub¬ 
lishing Group is published. N, M. 
Rothschild is offering the 20p 
shares at a minimum tender 
price of 275p per share, capitalis¬ 
ing them at £30.lm. 

In addition. Octopus has 
deferred shares which will not 
be listed, but which represent 30 
per cent of the issued share 
capital Including the deferred 
shares, Octopus is capitalised at 
about £40m. 

The application list opens on 
Thursday, and the striking price 
and basis of allocation will be 
announced on or as soon as 
possible after that date. 

At The minimum tender price 
of 275p. Octopus is an an 
historic price earnings ratio, 
fully taxed, of 18.6. The gross 
dividend yield on each ordinary 
share, on die basis of the indi¬ 
cated level of dividend of 8p per 
share, is 4.2 per cent. 

No new money is being raised 
by the offer, and Octopus holds 
net cash of about £8m. Founder 
dalnm Mr Paul Hamlyn has 
sold 2.4m shares as part of the 
offer, and the remainder 
represents the sale of shares by 
other directors and their 
families. 


BOARD MEETINGS 


Foil owing the sale Mr Hamlyn, 
bis family and related interests 
will hold 63 per cent of the 
issued ordinary shares, and 85 
per cent of the issued deferred 
shares, representing 09 per cent 
if the total Issued share capital. 

In 1978 Octopus made pre-tax 
profits of £2.6m, but this figure 
was not beaten until 1981 when 
it made more than £3.8 m. Last 
year's outturn was over £&8m, 
and this included nearly 
£ 800,000 investment income. 

' No profits forecast Is being 
made with the offer, although 
the prospectus states: “Confirmed 
orders from customers for the 
1983 publishing programme have 
so far'been received earlier and 
for higher values than at the 
corresponding times last year. 
This supports the directors* view 
that there will be a successful 
outcome to the current year." 

Octopus has a catalogue of 600 - 
active English language titles, 
and In its 10-year- history has 
sold more than 110m books. Its 
marketing strategy is based on 
the fact that about two-thirds of 
the UK adult population regu¬ 
larly buys books. The company’s 
key policy is therefore to sell 
to such areas as multiple 
retailers and supermarket 
chains, starting with Marks & 
Spencer—to whom A also sells 


stationary. 

Additionally publishing pro¬ 
grammes have been created foe 
major overseas retailers such as 
K. Mart and Waldenbooks in the 
U3. 

Octopus has a 5-5 per cent 
stake In TV-am. Alth ough this 
was acquired for £773,000, it has 
been written down to £L The 
directors consider this prudent, 
as they are unable to determine 
the precise value of the invest¬ 
ment in TV-am. 

Octopus is unusual among 
publishers because it pre-eelIs 
its publishing programme, prior 
to printing, to exclusive distri¬ 
butors. Mr Timothy Clode, 
managing director, says: "We 
sell every book we produce, so 
we do nor carry high speculative 
stocks. We are masters of our 
own. destiny.*’ 

Mr Hamlyn described the 
prospectus as “our most diffi¬ 
cult book, and the most 
expensive to produce, but we’re 
rather proud.of it” 

Brokers to the issue are Rowe 
& Pitman. 

• comment 

Octopus Publishing Group is a 
company built up by a bona fide 
entrepreneur with a proven 


track record. The company's 
proud boast is that it never 
produces a book that does not 
have an assured buyer, and it is 
making inroads into what has 
hitherto been thought of as the 
great unread. The Barrett Deve¬ 
lopments of the book world, no 
less. Octopus’ dependence on the 
multiple retailers for 40 per cent 
of business might look like low 
margin stuff, but a glance at the 
accounts shows that last year 
pre-tax margins were almost 16 
per vent.. Very much ah inter¬ 
national company. Octopus bad 
suffered not so long ago from 
strong sterling, and there is 
always the danger of currency 
mismatching in the future. 
Octopus is cash rich, and one 
hopes that any future acquisi¬ 
tions will be less Idiosy ncrati c 
than its decision as a private 
company to take a 5J5 per cent 
stake in TV-am. The company 
describes itself as a unique 
investment. The minimum 
tender price allows for that, and 
also for the heady state of. the 
equity market Whether. the 
pricing has also taken account 
of the wild-eyed enthusiasms of 
the new issue market is a 
different matter. Offers in the 
300-320p per share range might 
well be necessary to ensure a 
successful application. 


Maxwell holds talks with GAI 


Interims: British Empire Securities 
end General Truer. Japan Assets Trust. BY DAY1D DOOWELL 

Currys!* 1 Edinburgh*" Invest man i^'rriMn! MR ROBERT MAXWELL, who comprises Mr Michael Ashcroft. 
Em ray. Feb international. Honda Motor, through his privately owned head of Hawley Group, Mr Evan 
waiter Lawrence. London and Conti- Pergamon Press, holds an 85 per Cornish, head Of T,fn Pac, and 
nenui Advertising, Thersis. Twiniock. cent stake In Hollis Bros, and two Robert Fleming Investment 
future dates ESA, last week held a “ pre 11 min- trusts. 

, . . ary meeting" with executives Hollis has for two weeks been 

AudtaTideiitv Aor 28 at AD man International mooted as a "white knight” 

Hawkins snd Tiwon Apr! a about the 7.65 per cent stake he emerging to rescue Cope Allman 

Finals— has built up in the leisure, from the Dowable assault. While 

Aivaim/Munent Trust. Apr. i 9 packaging and engineering Mr Maxwell has made no com- 

Bardsey . Apr. 21 group. ment, it was learned last week 


Cope Allman International mooted as 


white knight 1 


Alva Investment Trust . Apr. 19 

Bardsey . Apr. 21 

Barr and Wallace Arnold Tat. May 10 

CheetBffleld Properties . Apr. 20 

Fa m til Electron ice . Apr. 28 

Gariunkafa Restaurants ...... Apr. 21 

Hammarson Property Invest- 


Aprl 21 group. ment, it was learned last week 

May io Cope Allman is currently fight- that through Hollis he had pur- 
Apr. so lug off a £23.75m bid assault by chased shares in Cope at prices 


Dowable. a consortium created In rai 
July last year by Mr David 1 


png from 62 Jp to B5ip. 
r Michael Doherty, chief 


ment and Development ... Apr. 25 Wicklns, head of Attwoods and executive of Cope, said yester- 


Pammbe. Apr. 20 I British Car Auctions. It also 





Results far the year ended 31 st December 1982 

Another 


Profit before taxation £39.5 million. 

...up 20% over 1981. 

Turnover £867 million. 

... up 20% over 1981 . 

Export orders received £341 million. 

... 45% of UK order intake. 

Orders in hand £1485 million. 
Increased Earnings per share, 
increased Dividend. 


• 

Year Ended 
31.12.82. 

Year Ended 
31.12.81. 

Turnover 

£867 million 

£721 million 

Profit before taxation 

£39.512 mffion 

£33.033 million 

Profit attributable to NEI Shareholders 
{after taxation and extraordinary items) 

£21.930 mffion £19.447 million 

Earnings per ordinary share - Net basis. 11.26p 

10.34p 

Dividend per ordinary share 

4.75p 

4.125p 


*The 1982 results demonstrate the continuing 
upward trend of our business. NEI looks forward to 
yet another successful year in 1983.9 

duncan McDonald, cbe, chairman 

Copies of the report are available from the Company Secretary, 
Northern Engineering Industries pic, NEI House, Regent Centre, 
Newcastle upon Tyne NE3 3SB. 

Northern Engineering Industries pic 


This advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange 

WELLMAN pic 

(Incorporated under the Companies Acts, 7 90S lo 1917 
and 1948 to 1981) 

Issue of 2,500,000 

10 per cent. Cumulative Irredeemable Convertible 
Preference Shares of £1 each at par 

The Council of The Stock Exchange has admitted the above Shares to the 
Official List. Particulars of the Shares are available in the statistical service of 
Extel Statistical Services Limited and copies of such particulars may be 
obtained during normal business hours (Saturdays and public holidays 
excepted) up to and including 3rd May, 1983 from: 


Klein wort. Benson Limited. 
20 Fen church Street. 
London EC3P 3DB. 


18th April, 1983. 


James Ca pel &Co., 
Winchester House. 

10O Old Broad Street, 
London EC2N1BQ. 


to purchase more shares. Dow- 
able at present holds a 2L5 per 
cent stake in Cope, and has said 
its 60p a share offer is its final 
one. The final closing date for 
the hid Is on Wednesday. 

Hollis was bought by Mr Max¬ 
well last year, injecting £2m in 
exchange for an 85 per cent 
shareholding. It Is understood 
that he Is considering a reverse 
takeover, in which Cope Allman 
would be backed into what is 
at present barely more than a 
shell company. 

Mr Doherty would make no 
comment on his company’s reac¬ 
tion to an approach from Hollis. 
He reiterated that recent reor¬ 
ganisation. of the company and 
its management meant that Cope 
had “ turned the corner.” Noting 
that results for the first 12 weeks 
of the current half year were 
now available, he said “these 
have comfortably exceeded our 
expectations." Cope Allman's 
shares closed on Saturday at 65p. 


F. MOler 
up slightly 
at£2.44m 
for year 

ALTHOUGH second-half taxable 
profits were marginally lower at 
n aim, against EL.48m last lime. 
F. uniter (Textiles) edged ahead 
from £239m to £3-44m for tibe 
12 months ended February 13, 
1983. Full year sales of this 
clothing manufacturer were up 
from £&58m to £9.03m. 

The final dividend is being: 
raised from 1.44p per share to 
l.fip making a net total for the 
year of 2-7p, against 2.44p. 
Stated e arni ngs per share rose 
from 7.73p to 8.04p. A one-for- 
. one scrip Issue is also proposed. 
The directors say trading 
conditions in duldrea's wear 
this year have been particularly 
difficult, but the company, is 
working hard to establish Itself 
in other areas in order not to 
be so dependent on one sector 
of the market. 

Pre-tax profits included 
reduced net interest of £ 282.182 
(£454^87). The tax charge was 
little changed at £L2m (£Uflm) 
and after preference' dividends 
of £79,200 (same), profits attri¬ 
butable to ordinary holders rose 
slightly from £Lllm to £ 1 . 1 6m. 

Dividends absorb £388300 
(£351,360) leaving the retained 
surplus at £768,593, against 
£76L3Q2- 

J. Banratt and Co. 

Joint receivers and managers 
have been appointed to J- Barrett 
and Co (Engineering) of Chester¬ 
ton, near Stoke-on-Trent. This 
fabricating engineer, which 
uses advanced computerised 
machin ery, will continue to trade. 
The receivers, Mr Richard Archer 
and Mr Mark Hopton, of 
accountants Peat, Marwick, 
Mitchell and Co intend to dispose 
of the business as a going 
concern. 
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Cranray IntL 


executive of Cope, said yester- Mr Doherty would make no A receiver and manager has ; 
day that Mr Maxwell had con- comment on his company’s reac- been appointed to Cranray Inter- 
tacted the company to inform tion to an approach from Hollis, national and its subsidiary Iude- > 
them ht had bought a stake, and He reiterated that recent reor- pendent Vegetable Processors, 
had asked for a preliminary ganlsation. of the company and The niwnpamit** process, freeze 
meeting: its management meant that Cope and - distribute vegetables from 

“ He said he was interested in had “ turned the corner.” Noting n ea r Watt on, in Norfolk, 
the situation, and seemed to be that results for the first 12 weeks Receiver and manager Mr 
exploring ways in which the two of the current half year were Martin Page, of accountants Peat, 
companies could get closer now available, he said “there Marwick, Mitchell and Co, says 
together," Mr Doherty said. have comfortably exceeded our trading will continue for the 

Mr Maxwell has given no indtt- expectations." Cope Allman's being and he welcomes inquiries 
cation about whether he intends shares closed on Saturday at 65p. me business. 

Proposal to Increase bank Share 

j. , • , Information 

disclosure reoiiirements The fouowmg securities have 

_ „ . . „ __■* . „ _ been added to the Share 

The Council for the Securities, ment Committee. Information Service: 

Industry, the city's ultimate self- ‘ “If the council wants change, -Associated British Ports 
regulatory body, is considering, then we won’t go-into-paroxysms {Section: Industrials), 
changes in stock market regular of rage, - said- one merchant -^ Davenport’s Brewery - (Beers, 
ticca which will comped banker .yesterday-,. “But if Jt. .Wines and Spirits)..- : - 
merchant banks to disclose involves us in enormous amounts skf AB (Engineering) 

holdings in discretionary of extra paper work, then it Sinclair CWtfiiam) (Win*. 
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Proposal to increase bank 
disclosure requirements 

Tbe Council for the Securities, .ment Committee. 

Industry, the city's ultimate self- ' “If the council wants change. 


"Davenport’s Brewery - (Beersr 


hoktings In discretionary of extra paper work, then it 
accounts once these reach 15 certainly won’t be welcome.” 
per cent If the Council decides to go 


Sinclair 

trials). 

Television 


(Engineering). 
(WOjiam) (Xndus- 


Services 


The proposal for changes ahead with changes, then a draft naHrmn; (Leisure) 
follows complaints by some will be agreed and put to a Wight, Collins^ Rutherford 
Investment trusts that banks meeting of the full Council in Scott (Paper, Printing and 


Ron uncial ran dan uauafly laat day for daallng.fraa ol sump duly, b Figoi** 
bmd on proapactus Mtimatfis. d Dividend rata paid or psysMa on pan of 
capital: cover baaed on dividend on full capital. g Asaumad dividend and 
yield, u Forecast dividend: cover based on previous year’s earnings. F Dividend 
and yield based on prospectus or otiier official estimate* for 1983. H-DIvidend 
and yield based on pros pact us or other official estimates for 1983-84. Q Grose. 
4 Cover allows for convaraion of shares not now ranking..for dividend or ranking 
only tor restricted dividends. 4 Figures or report awaited. 5 Placing prica. 
p Ponca unless otherwise Indicated. 11saued by tender, j g Offered' to holders 
of ordinary shares aa a "rights.” ** Issued by way d! capita lisa don. Re- 

Introduced. 91 Issued hi connection with reorganisation merger or take-over, 
lift Introduction. □ Issued to former preference holders. ■Allotment letters 
(or fully-paid). • Provisional or partly-paid allotment letters. With.warrants. 

* Effective issue price after scrip, t Formerly dealt in under special rule. 


PENDING DIVIDENDS 

- -Dates when some of the more important company dividend 
■statementsmay : he expected in the nextfew w&eks are given in the 
foUowing tabled The dhtes shown are those tJf last year’s announce¬ 
ments except, where the forthcoming boards meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column - headed 
•“ Announcement last year.” • 

Announce- Aonnnnoh 


have built up near 20 per cent June, 
stakes In them through discre¬ 
tionary accounts without making _ 
any disclosure, and had been 
using these slakes to press for 
changes In the trusts. 

Initial proposals went before a, 

the Council's working party last 112 

Thursday, and will be discussed 
again tomorrow when Mr John 
Hignett, director general of the 
Council, attends a meeting of 
the Accepting Houses Invest- 


Advertuang). 


This Aftvertisenient complies with the requirements of the 
Council of The Stock Exchange 

ASESORES DE FINANZAS, S.A. DE C.V. 


RESULTS IN BRIEF 

JBISEY ELECTRICITY COMPANY 
(olectricity supplier)—For year 10 
January 2 1983: pre-tax revenue £2L5m 
(CZJ3m)i tax £526.018 (£442.900): 

final dividend or lip ( 10 p) net making 
I5p (14p) already announced. 

NORTH SEA - ASSETS (Investment 
trust)—Results for Half year to March 
31, 1983: incoma £421.000 (£486.000): 
Interest and expenaaa £144 .000 
(£148.000): pre-tax Income £277.000 
(£310.000); tax £132.000 (£148,000): 
earnings per 5Qp share 1.Z1p <1.34p); 
net asset value 182.09p (l88.61p). 
Board aaya results should not be 
taken as a guide to the full year. 

DIXOR-STRAND (maker of coamstlcs 
and toiletry products)—No dividend 
(same) for year to September 30, 1982. 
Turnover £1.237.000 (£543.000): pre-tax 
profit £99.000 (loss £82.000); tax credit 
£7.000 (nil): extraordinary items nil 
(credit £25,000); earnings per share 
1.3p (loss l.lp). 

BERRY TRUST (inveatmant trust)— 
Directors anticipate a dividend of not 
less than 1.8p for the year to August 
31. IKS. Results far six months to 
February 28, 1383: dividends and in- 
trrojt on investments £869.978 
(E462J257): Interest on loans and de¬ 
posits £1,432 (068,969); profits on 
dealings in investments by subsidiaries 
£207,483 (loss £18.067); other Income 
£2.438 (£2.638): ' Interest ' payable 

£573.449 (£192.443): management ex¬ 
penses £191.767 (£169.975); pre-tax 
profit £116.146 (£153.279): tax £79.441 
. (£54.802): earnings per ordinary 25p 
share 0.23p (0.63p) or OMo (0.82p) 
fully diluted. Net asset value 257p 
(187p) or 2S4p (185p) assuming full 
conversion of losn stock. 

LOWLAND INVESTMENT COMPANY 
(Investment trust)—For abc months to 
March 31 1983: net Interim dividend 
2.1p (1.9p); gross Income £329.000 
(£340.000); ' interest charges end 
expenses £30,000 (£48.000): net tax 
£89.000 (£95,000); net eamlngs £210.000 
(£197.000); stated earnings per shere 
2.89s (2.51 p); net assets per share 
l57^p (115Jp). Olreciors expect final 
to be at least maintained. 

. OIL-AND GAS PRODUCTION (oil and 
gaa production investment)—For 1982 
(figures in. U.S.- currency: Rnat dividend 
. per fully paid 2 cents share 2J9 cents 
(same), special final 1 cent (41 cents) 
making 7JS cents (same); stated ■■ fil¬ 
ings per fully paid share 7.823 cents 
(7.87 cants); taxable Income 81.82m 
(SI .83mJ; income from Investment In 
property $1.18m ( S987 .Q00); net Interest 
. receivable .1890.000 (SI .48m): tax 
39,000 (511.000); attributable income 
SI.BIm (SI. 82 ( 10 . Meeting: Guernsey. 
June 3: 

. CLIFFORD'S -. DAIRIES—Results for 
1982 reported March ■ 29. 1983. Group 
fixed assets £26.Q3m ■ (£23.61 m). 

Current assets £8.7m (€7.79m). Current 
liabifities £ 12 .54m ./£9.73m). Share¬ 
holders’ funds CKL43m . (£23-7m). 
Working capital Increased £154,000 
(£337.000 decrease). -Borrowings in¬ 
creased Cl .45m (£1.09m decrease). 

- Capital commitments £2.27m (£0.71 m). 
Meeting, Ascot. May 20. 11.30 am. 


LADBROKE INDEX 
based on FT Index 
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(Organised under the laws of the United Mexican States) 

SHORT TERM NOTES SSUB) IN SERIES 
UNITER A USS300.000.000 
NOTE PURCHASE FACIUTY AGREQ4ENT 
GUARANTEED BY CITIBANK NJL 
Issue Price 100 per cent 

Citicorp International Bank S.A. has agreed to subscribe or procure 
subscribers for the Notes as provided in the Note Purchase Facility 
Agreement. 

The Notes in the" denominations of USS 10,000 and US$500,000 
each, will be issued in Series of between US$25,000,000 and 
USS50.000,000. Application has been made for the Notes to be 
admitted to the Official List of The Stock Exchange of the United 
Kingdom and the Republic of Ireland, subject only to the issue of 
the Notes. 

Notice is hereby given that the USSSOjOOO/JOQ Series 16 and 
USS25.000.000 Series 17 and. Series 18. issued under the Note 
Purchase Facility Agreement will each carry an interest rate of 
*i% P®r annum. The Maturity Date of Series 16, Series 17 and 
Series IB will be July 18, 1983. 

Particulars of the Notes and of Asesores de Finanzas, S.A. 
de C.V. and Citibank, NA are available In the statistical services 
of Extel Statistical Services and may be obtained during normal 
business hours on any weekday (Saturdays and public holidays 
excepted) up to and including April 29, 1983, from: 

Cazenove A Co^ 

12 Tokenhouse Yard, 

* London EC2R7AN 

April 18.1983 


Granville & Co. Limited 

_ (formerly BL J. K. Nightingale & Co. Limited) 

27/28 Lovat Lane London EC3R 8EB Telephone Q1-621 1212 

Over-the-Counter Market 


Announee- 
Data ment lost 
year 

AE .-..May 27 Interim OJB 

AB Foods -May 34 Final 2J 

Akroyd and 

. Smithers...May 10 Interim 4.0 ' 
Allied Irish 

. Bank...May-28 Final 5 
Assoc. Paper 

fndusts....May11 Interim 1.0 
Aurora ...J...Apr 7 Final nil 
AuiL end NZ 

Banking...May 17 Interim 14c 
Avon Rubber...May 28 Interim 1 
*BSG Iitl .....Apr 27- Final nil 

80C May 17 . Interim 2.6 

■Bank of 

Ireland...May 12 . Final 14.0 
•Bank of 

. -Scotland—Apr 19 HimI 11 

BeUwty ..May 12 Interim 3.0 

Blue Circle. ...Apr 28 * Final 11.75 
Boots May 27 Final 5.B25 

•Britiah Home 

Stores...May 9 Final 3.0 
•Brixton Eat, —Apr 20 Rnal 106 
Brocfchouss _.Mey 20 Interim nil 
Brown (M.) —May 17 interim 1.35 
. ..Capital and 

Cntles. Prop...May 28 Final 2.6 
Cater Allen ...May 25 Final due 
Coats Parana...May 12 Final 2.6 
Common Bros..May 19 Intarim 1.429 
Cosiain . .—..—May 11. Final 6.5 
CourtsuIda ...May 27 Final 2 
•Currys —..—Apr 18 Rnal 4.2 
Debanhams ...May 21 Rnal 4.324 

•Dunlop .Apr 21 Rnal 2X> 

Euro Ferries ...May 12 Fine! 2.1 

Extel _May 27 Final 6.5 

Right 

Refuelling...Apr 29 Rnal 2_35 
French Kler ...May 4 Rnal 3.15 
Garrard Nat. ...May 6 Final 10.75 
Grand 

Metropolitan..-May 14 Interim 35 
•Hall 

(Matthew) ...May 11 Rnal 4.03 
•Hambro Ufa —Apr .18. Final 802 
•Hawr&er 

Siddelay..\Apr 20 Rnal 5.6 
Heath (C. E.)...May 18 Rnal 9S 
•Kwtk Save - - 


Announce- 
Owe ment loot 
year 

DI*cmmt-;.Apr 22 Interim 1.8 

tiling (J.) . jKpr 27 Rrtel 1.875 

; •- tend Sees. ..JMay 17 Rnal 5.BS 

•Leporte ..Apr 21 Final 3.5 

Lead Inds. . Apt 7 Final 5.96 

- London and ■ 

Northern...May 19 Rnal 1J5 
Marks and 

Spencer—Apr 29 Rnal 2-85 
"Menties -(J.) ...Apr 28 Final 3.05 

Minet ...Apr 13 Rnal 2.69 

Nat. 8k. Auet—May 13 Intarim 11c 

*P & 0 .:.May 4 Rnal 7.0 

•Paareon (S.)...Apr 26 Final 7.36 

Pleasure mo ...May 20 Interim 1.75 

Pleaaay .May 27 Final 5.073 

•Polly Peck -May 19 Interim due 

HHP .May 27 Inaariffl 2 ■ 

•HMC . Apr 20 Rnef 

Royal Bank 

Scotland...May 6 Interim doe 
Rush end 

Tompkins...Apr 22 RnvfBJS 
Selnsb’y (J.)...May 5 final 2J5 
Samuel (H.) ...May 28- Rnal 4.75 
Samuel Prop.—Apr 22 interim 13 

Seere ..May. IT. -Rnal 1 ^ ' 

•Simon Eng. ...Apr 25 final &6 
•Smith rW.H.).. Apr 20 Rnei 1JJ71 
Smurf] tt 

(Jeff.)—May 12 final 3.219 

•Tarmac .—.Apr 26 Ftnel 12J 

Tate and Lyle—MayTB Interim 4 
•Telephone 

Rentals—Apr 27 .final 5.15 
Tozer Kemsiey and 

Mill bourn.»Apr.17 Rnel.OJ 
Trafalgar ... 

House.. .May 12 Interim 3^. 
Trevle and 

Arnold—Apr 26 final 3.89 
Vaux Brews. ...May 13 Interim 2.75 
Wheasoe —...May 11 Interim 2.0 

Whitbread -May 17 Final 3A 

•Wira pay 

(George)—Apr 28 final 1.95 

' * Board meeting Intimated, t Rights 
saua alncs made. 4 Tax free. § Scrip 
Issue a Inca made. 1 Forecast. 


BASE LENDING RATES 


: £ 000*8 

capitalisation Company 
. 4,496 Ass. Brit. Ind. Ord. ... 

— Acs. Brit. Ind. CliLS... 

-- 3.689 AJraprung Group . 


Change Gross Yield ' Fully 
Price on weak div.(p) % Acme I taxed 
135 +2 6.4. 4.7 7.9 102 

151 +2 10.0 6.6 — _ 

62 — 6.1 9.8 17.7 17.7 


Armitage & Rhodes. 30 — 42 14.3 a'j s'a 

B^don HU! . 315 — 11,4 3^ 13^ 167 

CCL llpe Conv. PreF— 142 +4 15.7 11.1 _ _ 

Clod ico Group .. 210 — 17.6 8.4 _ _ 

Deborah Services-— 52 . — BJ) 11.5 3 4 01 

Frank Horsell ....J:.. 97 ' -1-3 — _ ' g 1 07 

Frank Horsell Pr Ord 67. SEPa +3 6.7 9.1 iqa iia 

Frederick Parker. 62 ' — 7.1 11 ^ 3 J 6 J 

George Blair.. 34 - — - — — 5^23 

Ind. Precision Caetinas 60 +2 73 b.T 10.3 13 0 


Ind. Precision Castings SO +2 73 B.t 

Isle Conv. Pref. 161 +5 . 13.7 93 

Jackson Group . 142 / — 7.8 53 

James Burrough .. 206 +2 9.0 4.7 

Robert Jsnkine —. 154 -<-2 20.0 13,0 

Scrutttns '’A" . 71 +2 5.7 8.0 

Torday a Carlisle . 114 4-2 11.4 10.0 

Unllock Holdings . 25S — 0.5 1.8 

Waller Alexander _ -.67 +2 6.4 g.s 

W. S. Yaatss . 264 42 17.1 B.S 


53 4.4 8.0 

4.7 15.0 16.7 

3.0 1.6 24.4. . 

83 93 11.1 

o-o 5^1 s^r 

9-6 4.6 6~9 

6.5 4.0 8.4 


Prices now available on Presto! page 48146. 


FINANCE FOR INDUSTRY TERM DEPOSITS. 

Depots of£L000-£50,000 accepted for fixed terms of 3-10 years. 
Interest paid gross, haif-vearfv. Rato for deoosi&recetved n at law 
, 22/4/83. ' 

TERMS tyears) 3 4 S 6 7 8 9 10 . 

I CNTERST % 10* lOJ 10* H lit lit lit lit 

Deposits to and further iofiamiatiaa fiom The Treasure/; Kama: Ear 
Industry pic, 9 1 \Pateiicx3Rd.,Ix?adtMiSE18XP (01-9287822. Ext 367). 

Cheques payable to "B^nk oflagiand, at ITT BFI 
■■■ ■ is the holding company for ICFC. 


AJB.N. Bank 10 % 

A1 Baraka International 10 % 
Allied Irish Bank ...... 10 % 

Amro Bank.. 10}% 

Henry Ansbacher ....... 10 % 

Arbuthnot Latham ... 10 % 

Arm co Trust Ltd.. 10 % 

Associates CAP- Corp. 10 % 

Banco de Bilbao . 10 % 

Bank Hapoalim BM ... 10} % 

BCCT _:. 10 % 

Bank of Ireland . 10}% 

Bank.Leuml (UK) pic 10 % 

' Bank of Cyprus. 10}% 

Bank Street Sec. Ltd. 10}% 
Basque Beige Ltd. ... 10 % 

Banque du Rhone. 11 % 

Baxulays Bank . 10 % 

Beneficial Trust Ltd.... 11}% 
Bremar.Holdings Ltd. 11 % 
Brit Bank of Bild. East 10 % 

■ Brown Shipley .. 10}% 

Canada Perm't Trust 11 % 
Castle Court Trust Ltd. 10}% 

Cayzer Ltd. .. 10 % 

'-Cedar Holdings . 11 % 

I Charterhouse JapheL.. 10 % 

Choulartons. 11 % 

Citibank Savings .flO % 

Clydesdale Bank . 10 % 

C. EL Coates . 10}% 

Comm. Bfc- of N. Bast 10}% 
Consolidated Credits... 10}% 

Co-operative Bank.*10}% 

The Cyprus Popular Bk. 10 % 

Duncan Lawrie . 10 % 

E. T. Trust . 11 % 

Exeter Trust Ltd. .11 % 

First Nat Fin. Corp. 13 % 
First Nat Secs. Ltd. 13 % 
Robert Fraser . 11}% 


Grindlays Bank ..tio % 

■ Guinness Mahon. 10 % 

■ Hambros Bank . 10 % 

Heritable & Gen. Trust 10 % 

■ Hill Samuel.§10}% 

C. Hoare & Co.tlO % 

Hongkong & Shanghai 10 % 
Klngsnorth Trust Ltd. 12 % 
Roowsley & Co. Ltd. 10 }% 

Lloyds Bank . 10 % 

Mall inhall Limited ... 10 % 
Edward Manson & Co. 11}% 

* Midland Bank .. 10 % 

■ Morgan Grenfell . 10 % 

National Westminster 10 % 

Norwich Gen. TSL. 10 % 

. P- S- Refson & Co. ... 10}% 
Roxburghe Guarantee 11 % 
Royal Trust Co. Canada 10 % 
Slavenburg’s Bank ... 10 % 
Standard Chartered ...||10 % 
Trade Dev. Bank 10}% 

Trustee Savings Bank T0}% ■ 

TCB ....10}% 

United Bank of Kuwait 10 % 

■ Volkskas IntL Ltd. ... "10 % 
Westpac Banking: Corp. 10 % . 

Whiteaway Laidlaw ... 10}% 
Williams & Glyn'a ... 10 % 
Win trust Secs. Ltd. ... 10 % 
Yorkshire Bank. .-.10 %■ 

■ Members of the'Accepting Houses 
CormniTiDe. .. - 

* deposits 7.5%. T-month 

7.75X, Shon-tarm £3,000/12^ 
months 10 . 1 %. ' 

* eh under 
-Cl0.000 Rl%, £10:000 up ID £50.000 
^%- £50.000 and over 

! * Calf deposits p,000and over 
71-day ddpo*lu over £ 1,000 7 * 4 %. 
Dapiend deposiu 7^%. 

» Maragsae base rate. 
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in 1982 


We've been in action for our personal 
customers... 

Through Nation?! Westminster Home 
Loans we've developed our mortgage 
facilities and, through NatWest Saver 
Service, we've introduced new higher rate 
saving? schemes for regular savers. To 
improve our customer services we've 
expanded our Serviced!! network to over 
750installations. By the end of 1983there 
will be 1,000 Servicetills operating on a 
24-hour basis throughout the UK. We are 
also developing other automated service 
aids, including300 Rapid CashTills, soon 
to beinstalledinstde branches. 


in action helping smaller businesses... 
Not only have we formed a new Small 
Business Section, we've also extended the 
terms of our Business Development Loans 
to up to 20 years. And, by participating in the 
Government's Small Firms Loan Guarantee 
Scheme, we've helped to create new jobs in 
1,100 new businesses. We have also 
strengthened our support for the Council of 
Smalllndustries in Rural Areas (COSIRA). 

in action on behalf of exp o rters and 
corporate clients... 

We'ye greatly broadened pur services to 
corpdratediehteahdejqportetsbyestab- 
lismng an export fmance house, opening 
new international banking centres in 
Edinburgh and Sheffield, and offering 
access to the London International Financial 
Futures Exchange. And, by launching our 


'NatWest Network* multi-currency cash 
management service-which is now available 
to corporate treasurers through desk-top 
computer terminals anywhere in the world 
-we've made life easier for a number of 
companies. We've also more than doubled 
the value of issues we've managed and co¬ 
managed in the international capital markets. 

4 

in action overseas... 

In America we've opened an international 
banking office in Miami for the National 
Bank of North America and have estab¬ 
lished a US factoring company, NatWest 
Commercial Services Inc. Our business in j 
the Par East and Australasia is also 4 

expanding, spearheaded by our executive m 
office in Singapore. Elsewhere we have m 
been increasing our commitment to Mi 
project finance, especially in oil Mi 

and gas development Mm 

and in action for the community mm 
On the home front, we have been Mm, 

active in both job creation schemes m-ml 
and the Government's Work M m I 

Experience Programme. We have MmM 
also inttoduced experimental work mmm 
sharing schemes, and have MM 

supported local voluntary Mm-m 

organisations and.other initiatives M-jMjm 
designed to combat unemplby- 
ment in our Inner Cities. We ilS Mi 
have, throughout the year 
continued with our broadly- -fffni 
based sponsorship programme, c ImMsI 



Pre-tax profits for 1982 are down by " • _ 
11 per cent on 1981 in historic cost terms. 
This result reflects a pleasing increase in 
operating income, offset by provisions 
for bad and doubtful debts, and has been 
achieved in spite of falling interest rates 
at borne and strong competition overseas. 
Almost all parts of the Group have 
contributed, to the underlying progress in 
our business. 

The hig h provision for bad and doubtful 
debts is a reflection of the continui n g cash 
problems felt by customers in business 
at home, and of liquidity problems 
experienced by borrowing countries 
overseas. liquidity interest rate exposure, 
foreign exchange exposure and credit 
risk are watched closely and controlled 


so that we remain one of the most 
strongly capitalised banks in the world. 

A year ago it seemed reasonable to 
hope that by the end of 1982 the UK. 
economy would be climbing out of A 


s 


high unemployment, have | 

unfortunately been pushed further 
into the future. Nevertheless, the 
foundation for sustained recovery 
has been strengthened. 

Prom this position the United 

S iom should be able to build a . 

ter future for which the J 
National Westminster Group is I 
equipped and ready to make its Jr 
full contribution. M 


Financial Highlights 1982 

Money lodged 

£50,196 million 

Money lent 

£41,475 million 

Group pre-tax 
profit 

£439million 

Retained profit 

£329 million 


Ul&>^ ----- r ----;--- 

Chenzxnan 's Statement, mav be obtained from the 
Secretary's Office, National Westminster Bank PLC, 
41 Lothbury, London EC2P2BP. 
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APPOINTMENTS 


THE WEEK IN THE COURTS 


New president for Memorex 


Mr Lars TurndaJ has been pro¬ 
moted to president of MEMOREX 
INTERNATIONAL GROUP, and 
has also been appointed a vice pres¬ 
ident of Burroughs Corporation. He 
has been regional vice president for 
northern Europe, Canada and Aus¬ 
tralia. 

Mr A. J. C Geddes has been ap¬ 
pointed an executive director of 
SAMUEL MONTAGU AND CO. 
from April 11. 

Fleetwood, the north-west fishing 
port which is being given special de¬ 
velopment aid by Lancashire Coun¬ 
ty Council, has appointed its first 
marketing director - Mr Donald! 
Welsh, a zoology graduate who is 
the third-generation head of local 
fish companies E. W. Johnston and 
Oban Fish Selling Company. 

A profit-related salary is to be 
paid by LANCASHIRE ENTER¬ 
PRISES, job creation arm of Lan¬ 
cashire County Council, for the task 
of heading the revival of Fleet- 
wood's fishing industry. 

Mr J. G. Barker will retire as se - 
nior partner of HERBERT SMITH 
AND CO. on April 30. He will be 
succeeded by Mr J. F. Goble. 

Mr Derek Winkiey, production 
and technical director of Benbow, 
has been appointed managing di¬ 
rector, taking over from Mr David 
Benbow, who remains deputy chair¬ 
man. The Benbow Group is a whol¬ 


ly-owned subsidiary of Miller Buck- 
ley. Also joining the Benbow board 
is Mr Terry Amos, a director of 
Miller Buckley Construction and re¬ 
gional director for southern opera¬ 
tions. 

Mr Eero Asp has been appointed 
chairman of the board of PSP AND 
CO (UK), a Finnish financial insti¬ 
tution in London. Mr Asp, who was 
formerly managing director of Fin¬ 
nish Export Credit, succeeds Dr 
Klaus Wans, a former governor of 
the Bank of Finland, who will con¬ 
tinue as a consultant 

Mr Peter Denning (Strachan & 
Henshaw) has been re-elected pres¬ 
ident of the Mechanical Handling 
Engineers’ Association. Re-elected 
as first and second vice-presidents 
respectively were Mr Cyril Garrard 
(Stewart GUI & Co) and Mr David 
Hall (Anderson Strathclyde). 

Mrs Sheila and Dr Arnold Har¬ 
ris, joint managing directors of IN¬ 
TERFOOD, Hemel Hempstead, are 
to head a new international market¬ 
ing division. Taking over as manag¬ 
ing director is Mr Lars-Erik Nor- 
Dng, who has been a member of the 
Interfood board since 1981. Dr and 
Mrs Harris remain members of the 
Interfood board. Mr Bernard 
Smith, company secretary, has 
been appointed commercial director 
on the main board. 

Mr Eric Sulley, sales director of 


HONDA UK, is retiring. Directors 
Mr Takeo Ifekand and Mr Gerald 
Damson will share responsibility 
for the company’s activities under 
the managing directorship of Mr S. 
Nagashima who, for the time being, 
will additionally be responsible for 
all sectors of the motorcycle and car 
field sales forces. 

Lord Robens will retire as chair¬ 
man and director of JOHNSON 
MATTHEY at the annual meeting 
os July 27. Lord Robens will be¬ 
come honorary president of the 
company, fib H.R. Hewitt, the pres¬ 
ent managing director, is to be 
f»h»irman from July 27. From July 
28 Dr J.E. Hughes, the present de¬ 
puty managing director, will be ap¬ 
pointed managing director and Mr. 
E.J. Paleman will bec o me the depu¬ 
ty manag in g director, retaining re¬ 
sponsibility for finance. 

Mr Robert F. Morrell has re¬ 
signed from the board of HENRY 
WIGFALL AND SON to pursue his 
private interests. Mr Richard Mor¬ 
rell continues as managing direc¬ 
tor. 

Mr Brian Patient, Mr Nigel Rice, 
Mr Martin Thomas and Mr An¬ 
thony Walker will be joining the 
partnership of E.B. SAVORY 
MTI.IiN, stockbrokers, from May 23. 

Mr J.M. Chapman has joined foe 
board of ERSE3NE HOUSE IN¬ 
VESTMENTS as finance director. 


Mr Tony Baron has been appoint¬ 
ed international economist at LAU¬ 
RIE MILBANK AND CO. 

MILLER CONSTRUCTION NOR¬ 
THERN, Edinburgh, subsidiary of 
James Miller anti Partners, ap¬ 
pointed Mr W. Matthews as general 
manager of civil engineering opera¬ 
tions from April 25. He joins from 
Edmund NuttaR 

H.TJL PECK (HOLDINGS) has 
appointed Mr Paul W. Browning as 
sales and marketing director. He 
joins from Associated British 
Foods. H.T. H. Peck (Holdings) is a 
wholly-owned subsidiary of Palma 
Textiles Group, a private company. 

Following acquisition of Traveller 
Distribution, a fast food distribution 
company, on March 8, A. CAIRO 
AND SONS now acts as the hnMipg i 
company of the group. Its Scottish 
retail business is being carried on 
within Caird Retail Mr. C.J.M. 
Parker becomes chairman of Caird 
in succession to Mr. F.W. Caird. Mr 
Parker has been a director since Ju¬ 
ly 1982 when Parque Investment of 
which he is dm a director, acquired 
a substantial shareholding in Caird. 
Mr Caird, managing director of 
Caird Retail, continues as a director 
of Caird. Mr R.W. Martin is no 
longer a director of Caird but is con¬ 
tinuing his previous executive re¬ 
sponsibilities as a director of Caird 
Retail 


Time for action on territorial crime 
to put paid to a senseless principle 


H3s easy to complain 
about advertisements. 


The Advertising Standards Authority. 

If an advertisement is wror^,weVe here to put it right. 

ASA Ltd, Brook Housejorrington Place, London WOE 7HN. 


ALL . CRIME is territorial. 
Hence, if people in this country 
conspire to defraud others 
abroad they cannot be tried for 
their offence so long as the per¬ 
formance of their unlawful 
agreement is conducted exclu¬ 
sively outside England. 

Apart from the oases of homi¬ 
cide and bigamy (and some 
minor offences) Parliament has 
left untouched the basic proposi¬ 
tion that this country is in¬ 
terested only in protecting the 
peace of this realm and not any 
other country’s peace and good 
order. 

The principle makes little 
sense In an age of instant com¬ 
munication across national 
frontiers and of mobility of 
those who intend to commit 
crimes irrespective of where 
their victims may reside. 

It is difficult to locate the 
elements of an offence , in many 
cases. They may originate in 
one country, be continued in 
another country and produce 
effects in a third or fourth, 
country. 

The posting of a blackmailing 
letter in one country will be 
received by the victim in 
another; a document is falsified 
here to deceive a persone 
abroad; a plot is batched here 
to import drugs from the Middle 
East into Europe or North 
America. Some of these ex¬ 
amples of international crimes 
have been the subject of inter¬ 
national agreement . which 
allows the criminal courts of 
this country to assist in prose¬ 
cuting the offenders whose 
crimes have effect in.other coun¬ 
tries. Drug smuggling Is a 
prime example. However, the 
English courts generally adhere 
to the traditional apnroach of 
not dealing with those who 
offend against the criminal laws 
of another country. 

This is so, even if the per¬ 
formance abroad would inevit¬ 
ably cause economic loss and. 
damage to the proprietary in¬ 
terests of an En glish company 


or If its performance would 
injure . a person or company 
here by causing him or it dam¬ 
age to his or its interest abroad. 
That much was resoundingly 
reasserted by the Court of 
Appeal recently in Attorney- 
General's Reference .Vo 1/1982. 

In that case, defendants A 
and B. who were directors of 
company Y, were charged with 
a conspiracy to defraud persons 
abroad. The case for the pro¬ 
secution was that A and B bad 
arranged by a contract made in 
London to sell to L a large con¬ 
signment of whisky, which -was 
destined for Lebanon. Per¬ 
forated sheets of labels imitat¬ 
ing those of company X, whisky 
manufacturers in this country, 
were printed and brought to 
company Y in London, where 
A, b and C (another 
defendant) prepared them for 
transmission to Frankfort. 
There they were to be fixed to 
the bottles of whisky, shipped 
to Lebanon and sold as com¬ 
pany X*s product. 

The German authorities 
seized the whisky before the 
plans could be implemented 
further. Company X had appre¬ 
ciable sales in Lebanon, and it 
was likely that if the bottles of 
whisky with their imitated 
labels had been sold in Leb¬ 
anon they would undoubtedly 
have been masquerading as 
company X*s product. 

The trial judge held that the 
defendants coaid not be tried 
in England. He refused to ex- 
trad the law to the case where 
the conspiracy in England was 
to be carried out wholly abroad, 
even though the performance 
of the conspiracy would pro¬ 
duce a public mischief in this 
country or injure company X 
here by causing it damage in 
its trade abroad. 

Under a new procedure in¬ 
troduced in 1972 the Attorney 
General asked the Court of 
Appeal to say the trial judge 
got his law wrong, and that the 
defendants were not entitled to 
their acquittaL Even if the 


Court of Appeal had been per¬ 
suaded that the trial judge had 
been wrong, the acquittal 
would stand, but at least 
future defendants would be¬ 
come liable to prosecution- 

Since the defendants were In 
this country, they would be 
triable in -Germany only if that 
country were to seek their 
extradition. Such a procedure 
presents all sorts of technical 
difficulties that act as a disin¬ 
centive to diplomatic action, 
not to say problems. of proof 
in the courts before the in¬ 
dividuals could be handed 
over to foreign courts. 

There is every reason why 
the laws of one country should 
be extended to deal with extra¬ 
territorial' crimes since extra¬ 
dition is often an unsatisfactory 
method of dealing with inter¬ 
national crime. 

The Lord Chief Justice said 
any extended test of jurisdic¬ 
tion to catch conspirators 
whose conspiracies are intended 
to operate on victims abroad 
would cast the net of our 

criminal law Impossibly wide. 
Whenever, for example, even a 
fraudulent conspiracy made 
abroad and to be carried out 
abroad “sent ripples back to 
England, washing over and 
damaging some economic 

interest here.'* an Indictment 
would lie against the con¬ 
spirators. The Lord Chief 
Justice thought there were no 
grounds in legal authorities or 
in principle for the judges to 
extend the law so far. 

Any lawyer would 

instinctively sympathise with 
that approach. But 

one factor in the situation 
seems to have been overlooked. 
Since 1973 when Britain joined 
the EEC these has been an 
economic union between the 
countries of the EEC that 
implies that the trading inter¬ 
ests of those within the com¬ 
munity should be fully pro¬ 
tected. If the authorities of the 
member-states of the EEC are 
bound (as they are) to super¬ 
vise and control the trading 


agreements of the commercial 
communities, it would be a short 
step for the relevant countries 
to extend their criminal laws 
to prevent offenders escaping 
c riminal liability. 

The failure to bring oar 
criminal law into line, with 
modern commercial needs lies 
at the door of Parliament, and 
not the judges. At all periods 
of our history it bas been far 
mare difficult to extend the 
criminal law. by process 
of ~ judicial decision 

than in any . other 
branch of the law. The judges 
have exhibited a wholesome 
dread of enlarging- the 
boundaries of criminal respon¬ 
sibility by anything short of an 
Act of Parliament. 

It is not as if the problem 
has been pinpointed only in 
recent years.- The lending 
decision in the House of Lords 
in 1956 demonstrated the limits 
of the criminal courts’ jurisdic¬ 
tion. And over the. years there 
have been cases coming before 
die courts expounding the basic 
proposition about the -terri¬ 
toriality of crime. 

Sometimes the courts have 
been able to distinguish' the 
earlier decision, but general^ 
have adhered to fife- principles 
enunciated so clearfy. The Lav 

Commissi on prct-iunded cer 
tain possible changes a few 
years ago, but it has not furtbe 
considered the problems ..the ; 
attend any change in ibe law 
Perhaps the commissioners 
thought the problem wa- 

insufficiently serious, or naigb 
actually resolve itself by greater 
co-operation in practice between 
the prosecuting authorities «' 
the trading nations of th 
western world. 

Further delay in remedying : 
grave deficiency.in our crimtnr" 
law is surely unacceptable 
whatever the excuse for legist- 
five inactivity. Governmen' . 
action is called for. 


* Times Lou? Report, April 16 
1983. 
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Canada Lite Unit Trust Mngrs. Ltd. 

26 High St, Potters Bar, Herts. P. Bar 51122 
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gsr «.-:j i j 
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« RsairT? - mil i 
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4<7 EeuityTrimAcam_.p540 166.3) +17] 3Jg3 ftKHsterGrowth.—J60T + 652} + 08 ) 4J5 

_ ... , _ _ „_. ___ UnR Trust Accoimt ft Mgmt. Ltd- 
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5685 31 St Andrews So. EthnOuOi 031-5569101 Fnan Hse Fund.... |696 > MJ| . .| 386 

yn Aeon lwB.-^rr®45 13*3 - J IS JftujSMrd Trust Managers 7 LbL 
1 Dealbg dsy Wednesday. BadiHse.,London.EC 1A2CU— ■’ 01-236S0B0 
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PWusTrwt April 15.J1380 1483| +10) 381 


IteSVite: 


Ej4 Malludna United 22* Bfaho«m* ic 

36BerierlrvS r., London W1X50A. CO-4996634 PnlincfW&Bt-—J 

13? MamnhalllMonnfd.-l — — I .11818 Prolifk CdtCm.'VT 
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Opel (James) Mngt Ltd. 
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"PS ISIS :.] HB 

North American .J187.8 199M - 1 142 

Puces an April X3 Mm deahng April 28 


Carr. Sebag IMt Trust MsmgersCa) 

57/63, Primes Su Manchester 061-2365685 
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arianaSIs SHM-a 


(Accumdation) 
Smaller C (rape 
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45.0+0^ 
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Hebert Fraser Trust Mgt Ltd. 

28b Albemarle SL.W.1. 01-4933211 
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HK Far East. 
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HK Japan Tsi_ 

HK Market Leaders 
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Manulife Manage meat Ltd. 
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- Mats dsj 
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Standard Life Trust Mgart. Ltd. 

3. George St, EUWudi EH22XZ. <2312252552 




INSURANCES 


PtudL Portfolio Mngrs. Ltd. (a) (b) (c> 
Hofawn Bars, EC1N 2MH. 01-4059222 


Stewart IMt TsL Managers Ltd.(a) 

45, Ctarlotte Sb., EdMugh. 031-286 3271 
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38 79.7t 44191 1 99 

w«.» wm. ... Mgs. Ltd.laKc) 
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Prices April 14. HM wb dV Aped 21. 
Arkwright Management 
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3GleafMasSc EdMxrgli 031-2252581 
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Uncorti Ho. 252. Rendard Rd, E7. 01-534 5544 
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01-6288131 

1^3 t ? 7« 
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200 Inal Mar 2B.__. . phb JO. 

L4D MeAnaUy Fund Maaagwnowt Ltd. 
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St Swithtn'sLaoe, Loodon EC4. 01-2805000. *^*w on And Ned daalmg Ma)1L Penswns Fixed InL 
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4H Boddendury, LondonEC4N 880. 01-2484984 
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L ft C UuH Trust 
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W ^ 1ri?0742 79642 


TheStoca EWhange, London ECW1HA 5882600 
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4rd sid> My to 19 14 U naonl 
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OsalmgTrun twrt friir Prices April 


Dbaettanray Unit Fnd Main gars 

36/38Hew Broad a. EC2M INU 01-6384485 
DM Inc April 8 - . [3375 .359.7] 1 394 
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Surdon Raya) Ejl Uait Mpc. Ltd. 
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Call Annette Walker to order your Company Reports. 

Charges quoted below include paper copies of Documents 
(irrespective of length of Report} and postage within the UK. 

LATEST ACCOUISITS from £8-50+VAT 

LATEST ACCOUNTS and ANNUAL RETURN £10.00+VAT 
FULL SEARCH £15.00+VAT 

as above + Certificate of Incorporation 
+ Mame Changes 

+ Memorandum of Assoc (1st pagej 
+ Mortgages etc 

MICROFICHE ONLY £5.50 + VAT 

(includes ail documents filed) 

To order your reports simply call Annette Walker on 
01-236 9502 or Telex No. 8811506. 

N.B. Companies registered in Scotland take 2-3 days. 

FINANCIAL TIMES 

_ M. BUSINESS INFORMATION SERVICE 

The Financial Junes Business Information [.united Begniered m England iSJurrOrr JQ2JBI 
RegHieied Office Bracken hOtnr. 10 Cannon Street. London EC4W8Y. 
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B!SfJ5SSj: S-uHSS - 

C'iSffiSp 413 2iJriz3 a: 
Apr. (.'pool D. Pnu K-f 1*0 273 303 • * 

%r jKtft*oal£6 1g *5 W 1-. 


J^MHfL'ab.Zni: B 1W352 -106- J, 
June CarpetsInt.50p- f® ~ T. It? rtTi A 

Jim Coals Man- JO 11 40 18 82SJ1 

Hbw Corah....-.— *5 2L 3-5 * 7.7 ♦ 

July CowtsuMi..... 4* 21II 3-0 22 45 li* _ 

5 *Jl Da?fcD** 8 Z^ £» 2 J a7%200dU— a 

Pa CrowilwrUl- » »! ^ 7* T n T, S 


5-2 * £. s^DONDSwr E» 21 Q7%M0dU- A 

6116* Apr Da CrowlherU.I- » 20-5 — T. T B Tt 2 

U 142 pc*, e^Qt Daunon lull. - 170 1312 tLO 2i " 0 

25135 OcLDhMlDMdi- 72 17J *2 — 11 — S 

4.4 01 21 Hit 132 * * ft 


9.9 01 ilT jJS| DrijCd WMjlflju 21 lOi 132 

*ii7.9 sj- £5f5£?(jSo:- » 712 05 

Ji I* » KSSSBS: S ^ « 


27 71205 — 2.7 — A 

H U 15 U 9.6129 

« 1*2 4.0 0SMJIM4) 

19 1*0 10-75 li I JJI I 

11 16i W-75 0.6 t ®4> 


ntMiid- 533 11 * gaajc — tj - iv» |*a.iirgMaru>M.AA) « 2“ tx— X - ? X si " 

SIS* 413 2U 21 4J10* S oTa' 20P™ U 1W &75 0* t 05? 

PnuSOa 160 ZU 102- ♦ 9J * A*g. ingnMn(HJ10p.. 29 4* — “ T. T A 

Hi J# «i|s,agB|.4 sif !ip j 

C&KP. 165 tti *3-0 . J* .* ^ *<r-' OeLLmw(BnOjtH.) 44" 28 3.g — 7L. — » 

■inar._ 300 *3 9.0 1 43 3.4 95 . jhmlLvlesl6)20D-L 9b 129111*25 fa.2-355 0 

* 7.7 * u—* 

23 b.9l 92 Z? 


KMgrAKP. 1*5 Ifci 130 

JEW, »» « ig 


PAPER, PRINTING 
ADVERTISING 

IWDdUMilnu 10p| 84 [:15JJg0* li 


Mr.' Ocl Lu«* IBabtitM.) 44- 28 3.g — 11^ — » 

£- d^US^hS?: k "l^o u»i8 
55 S e3£?<a!5 s Ss • w j*.« ao * « * j 

No*. J«r Mlllrr (F.UOp. 32* BIO 17 * 3l1 ♦ . 

“ S 5 U 87135 j 

_ w ij-T-ji 5 i 3.4 3.1112 i 

55 3 0 85t4.4l j 


— MnionBmiDp. vl - 

ir J - ? D«. Nam. Mario-- ^ 51 34 11112 i 

IG ian Oa Mo«J«v!y?OP-- « ^ 5J 30 85i».ii j_ 

JWCOMl^ ipp W rSSw20p *>! a2 1154 20 »« j 

Mm BeovtM! 170*1 10.0 ♦ 8-4 ♦ Dec Scctl Robcrtsoti 46 74 0.75 — 2J *r , 

JTSSXariO-.. MH T, Tj mm IK 20 K7 *10 00 X 85® I 

2-2 f- J?" MSsfrt^IZZ.. 17341 U4 144.1 40 3.4101 

j y “ a s ssat T ffi. a : 

Aug, Chana.tefc.5t0- 163 21* 65 24 5.7 W ^ jm. So. Vhcwa U200 42 - — — — — I 

r-g£i£s , & s -S& t!4l3!-£f sisssr^-. ” ffins »*«« i 


— « 
_10M> I 

85 - | 


/in —• w — | 

HJ 175 25 122 O0J . 

- - - - — I 


S ■f*»£S£-a Sisssras-. w ffiui »*t»75' 

5. ssr^: 4 4 V U fll £ s£« 8 ft da a a® 

sssev i a 35 Jomn?*. .sb. aBBssss hi J? 


ASEWLa«.Ppr 47 O « .w, j-j sSCfoariJW.l*- « .M « fj K 

'-S®E f J A v a t. £1*S£ (M 

2W4. 1U tS *! |I5* ^ 5M65I 3.4| 5.41 77 




JT^SSaSilS" MOM ui 35 ♦ 25 * 

So 40 1305 12 5.123.0 

4 A %< XS&Tidi w ii 

M 311 M 

Jan Jaty SnarMUeRviJ, g 02 902U» ♦ M * 

■ft 3aB£;i| &»» u£ 8 « 

% m ol - o.7 - 

££ aSSSSK“ ;-25« UB625 - 32 3.*^ 

_ 54WlC»»»SlSi) 255 —IM275 35l 15J285 


6 i? Bask KPssffST“ 

^i 15 22 TOBACCOS 

figlfESssEiBaaiflMa 

hSB "3-1 .f*2£®71 
7.0 8J 36.7)1161 
908*04* ♦ *S * I 


PROPERTY ft 

isfflMs-.saiB 

» «B 420 09 MW* Nor. 

n iS J3 BS? Dec. 

AiKimarh IK.-. _lb — T-, (Vi 


68 00 . TRUSTS, FINANCE, LAND 
oi - Investment Trusts 

iSSS “^B 41 | stock ] Pria |‘a*| M |cv|S! 
n*. JmelAbmlrcnTnBt — I 127 



Y>X* 


fOO^ d 


^rC? 


MINES—Continued 

Central African 

Stek | Pno I'fl w 

vi55£ec^nii ^ 

2mC«r.SB0024.i 21 

Australians 



OVERSEAS TRADERS 


Agr. Him LAyrr HiLam SMI 

Z GaM 6 Bx*VPiP- 

Jriy Jan. Gopeng Cons.- 

Mar Aug Hongkong—. 

June July Janur 12 'jP...— 
Snitembrr K.wiMiIingSM050 
— KilUnghalJ SMI... 
Jan June Malayva Mng. lOe. 

— OPahang- 

— PengkatrnlOp... 
Jane. Jan. Peialing SMI ..... 
j». Aug.Su wgeiB e^SMl. 
— fSaptrmrCo>p M51 

— Taniong I5p.. 

SenL Mar. VTongkihKTmSMl. 
OcL June Tronrii SMI 



200 14 67 

210 « 5.0 

15 2814.3 

MBTljc 08 37 

?* 53 

“ h 

13 5.2 
■6 t 
♦ 24 

_ 09 
13 21 
22 5.2 


Miscellaneous 


African Lakes.- 
Aist.Agnc.50e 
3arw*k Iw.' Mp 
B woead 10 p_ 
Crosby House — 
Hntay (James). 
GiU&OulliK.. . 
Cl Nthn. UO - 
H'rti'ns. Cms. £1 
Incticape £1 -... 
JacKWm.— 

Lonrlto- 

Mnchnll Coer,. 

Nesco liweos.- 
Ocean Wfcns 2Dp 
PaTson Zach 10) 
Oa.‘A'N/V10p 
SmeBart)jWS05 
Steel-Bros.—-.. 
Toaer Kems. 20p. 


25 2U 
220 304 

25 12W 

57 15.11 


183 111 

£55 ET5 
632 1U 
3S5 1513 


95>2 7J 
00 BliM 
<3 50 

12*hri 114 
129M U4| 
76ri 114 
300 HI 
27 304 


121 651 IBS) 

6 4.9 * 

03 11 Z 
- - 101 

20 6.4 95 

* 67 * 

* 22 « 
18 63 (215) 
13 7.3 U5I 

0* Mi <BTi 
0.914.6 <B8 
- Ill - 
12 9.6 am 
65 5.0 45 
65 50 45 
10 43135 

21 46 9.4 

oH *f — 


Admiral Mims— 
MAngio-DwnliMMi 
VAnglO UuL De*- 
VCotoy Res Coro- 
Feb. Cons. Murch. 10c. 
HtxpbwrkCrid^ 
MHlgtwood Res... 

HmstatellmngSl. 

NortbgawCSl — 

Jotj R.T2.-- 

jrf» D»9y«lilhi»4MIM 
VSabina IndsCSl 
rt jSomtmMi RtslOo 
IVTara ExpmSl.. 


152 — - - 

52 - - - 

82 - — 

4S® ZU2 K»0e 14 

120 - — — 

! 2 G >2 - 040e - 

U 8 lU 160 q2l 

030 moiy* ♦ 

24 - — - 

ISj 1312 - - 

475 - — — 


PLANTATIONS 

Rubbers, Palm Oil 


|Lastt Hr I ITU 
Id Net Iro-IBn 


82 I 19.71 10 I - I 17 


Angtfit Angto-lndonesn.. 197 10 

Ang. Nor. Barton HM».10 p.. JO til M 

Sept Bertam ICto- 68 3.1 D M 

Feb. July CasUefie*d lOo—■ 540 MW 

r. Now. Cons. PIMUMS05 75 ^ W0«* 

Jan Grand Central lOo. 12JI — 


*. Mvpghlan* M50c _ 
Apr. Nor. Kioto Kfcpong MSI. 


M^.ptMjil umI ul«Gge4c - 5.1 


?T- 


Zi. jSrdT&S^iiop' ajo * 1 D 400 ll « 

fur irn ip B Jrti l_ 57 29 U tvQISc flLo t 

Apr. Oo.»MalayPtof«MSl H ^rr’o' 02 00 
Dec. Rtghtunse lOp. — 1W 6.9 GLO 82 00 


Itom Enans tor. lOp 
Kanp»gJm2i]j> 


Br : -1-1 = 


Teas 

August jAissamOooafstl. »2 5j3 0® ^3 f| 

r^wisssr^ go “Ml 55nj 

Sept McLeod Russel a- 295 161 75 — 1* 

_ OaBtoctaPI 1990* iu - 8-4Sh - 20.2 

rjHBBSar: S ^uS]i6l« 


MINES 

Central Rand 


Febnury DurbantopRl- £2g 

ug. Frb.EaoRaBdPm.IO- Cgs, 

Aug Feb Randoms Esl R2 002 
— SmrlJKkKUB 460 

Aug. Feb. [West Rand R1 — 6*5 


23.12! — - - 

294 — — — 

311 QllOOc 21 67 

lTuj 02 oT| 5-i 19 


e]A berdeen Trust._ 

. Aiisa Imr.- 

i Alliance In*.- 


61 311) 185 

729 3113297 


Finance, Land, etc. 

suck | Pika l^l £ l« 


Eastern Rand 

241 I 


27410 _ - 
5.4 33.7 Dec- 


— |SansU)w"E<es5p 165 20 <151 3.J MPM 

Jon. Apr. Boater lC.HJllto 264 »^ «0O 3.4 44 70 

No*. Jolt BiltanlPocy)-- 280 4.M *75 15 30 *27 

_ *6mmi (Canto) 5 p IBP - 6-. — rr —. 

fttKSSrflT* *S w 05 95 O0B5 

^ (3M JIC 012% 7. (4D - 

Hwa|1 S | 

AW_oa-eftEift n J fe ll Huns 

££,EG2S m «¥.« W7.4U5 

Frt^m iS WP15 U UP 

^ iS* ai 75 10 01170 

OSSSpA fflffli HSB 

““ES-* aa'Sas 

ja***L. £7?upnD0. S ifflta 3*1 m 

241 3.4121* 


0.7 3 ffis £ 
«, liSdOJ 3.1 46bsa Jf. 


LEISURE 

A BTVPrri £1. 78 |h. 

Anglia TV'A'- 1» 

AusnC. LCtsure 5p 1®. 
B#nuWAT.-AV 46 
Buck EdWi 5tb W . . 

^ PHij 


HlWrisii 

jmclFam-ieBotolOp). 29.. lM J2 ‘. d - 10 1 ". !• 



t Aiiuncr nun— ,rw ttZ snico 

t AHIfimd Inc_ 68 1 B.TO 7.2S 10 152 _ 

! Do.Caokal- M9 BID 036 °| - 

Aha Invesunerd - 240 - W5 IB 52 _ 

Ambrose In*. Inc 71 15 31 17 J 10 M 7 - 

.taM-fiSri 42 - 255 Tl « Oecem 


^2 “■ -■•SKSSSr *r =37 u lo r 

^ tSi % a B a™ ft; 

_ Do. Asset Sis. sm - I — — —. j 


i j| Frt.. ^SjAtoSdS^w'. » 24j3tl5.0 51 

’H = BBSS: li i 

5 2 _ D»s. 9 S Can PH Cl. 5 S H-ia - 

M.7 — (ArgyieTiust— *5 —1 — - 

— For Assam Tra*ngSee CowryJProps (Fit* 

i* esasi. § ra « i 


^ irj t 


StflaSe'ea^: {Mk u 


£2,75 DTc^TsoiZ- 

UW OK. J»e9A»40lnwl«U- 

u _ Aug. Mar. Astotorniliw- 

2129.7 • *s«L!«5Sf , ?xr 


Hffi Ml Q13% 11 *0 
288 311 *9 09 34 
3b>2 2911 iZO.63 - 25 


B '«e> -SSSS: 


pS “5- SSSSSs £.|« » 

B S sag esar^ W A 

I O 4< 00 ^7- **« BrtL.En^SecLSpj » J0»|O.W 


r r _ bEEE~ % 7 * « 2 1 

11 30 Ma,. J—w Bntannka Arrow. SIPj— lit 17 6 

1017-7 fS t&Btmmrum. ig »* ,i« r, 

— — jtaDq Qaoinv.i&CrncieCl 465 30-^ T2.0 LI 

It 30 Jan. Jri» SSeiwFiMfr 41 3113 131 S 
10 113 ft. E7S HI 08% 5. 

— — — Dm InL lOp _ 700 4B 50 * 

13 60 Qagber Ex Lands 10p.. 12 28£ . 06 2 i 

09 34 For Fashion 6 Gen. aeejruas 

— 25 pet). AugJHanirti Trust_ j 103 ) 311 5.71 | Zi 

rj H rJlSKfta) _«* if -ip t 


234 BU 10 11 11 

129 111 35 H 39 

106 111 3 0 12 JO 

62P 13 U 422 17 5.1 

77), 7J 26 10 40 

144 211 140 3L®, 4.8 

20 10K 0.88 12 6.J 


85 Jme VHawPwSn. 81 

04 _ . jtaOFnAlm Cp.. 13.® 7J o20 . - 

4 7 00. Mar. t*L Im. Tt Jw. Q 400 « 000 } 

-fl September InwestmaN Co.. » »-7 fXJi ) 2 

39 FebT Sept Kaknzt USA— « 5^ “We L 

Ift A.-It aPnllmrieRwi 90 71 1 0.43 I 1 - 


40 April Ke)kxv5p.z;: 24 3J 0.43 1 

5.1 _ 0a.Cm.Prf.5p XT 0.43 l 

40 Aug. Mar Wcn.TawtoUp- MS 311 110 1 
4.8 Nowendnr Kw-lwlOp___ 16 111 LO 1 

6-4 Feb Da London In*. 5p. ®j W *0|4 2 


SepL Mar 
Dec. 

145 ««■ „ 

50 May Nw. 
570 May 
I3W Mk 

Mar. SepL 
Aug. Feb 
May Not 
September 


Feb. Aag. 
FA 
FA Aug. 
FA . Aug. 
ug FA 
Dec 
FA. 

FA. Aug. 
FA Aug. 
FA Aug. 
Mar. Aug. 
Aug. FA 
Mar. SepL 
FA. 

FA 
Mar. 

FA 



241 ZJJ 1041c 13 

311 - — - 1 

58S 95 - - i 

600 1511 MW* L« 
01*b HI QUie 20 
El»j 211 IDWt 17 
248 HU 1035c 15 
337 1315 Q41c 09 

551 2U 075c 09 

250 3112 030c 0.9 

1291a 2L310313c 12 
152 li* - - 


NOTES _ 

Unless otherwise todcateil. pHoes 'and net ridde itt 

-Henngi>natloiBare25i). EsMmawdwioeleamngsratlpsandcmware 

based Aim A autmM reports and aapums an d, where p omM^are 

ndated on haH-ywarty ApA P/Es are okodMed on “net_ 
dmrtbwton bash, earrings mr store b ring “^to tod on preht riw 
taxation and unrelUWd ACT riineappbea^biwUi«ed rigures 
Imficaee 10 per cm* or raw dIH erAce K 
ikstritastaL Cowers are based on -luamunwT montanmir. oto 
wmm ptu dwtomd costs to profit alter <toMk« nrturinS 
| etceortonal proftertossei tot loctmtog esumated 
ACT. YlaMs are based on awtrfe pfi ces. ar* 1 9 wn. adto tort lo act o» 
30 per cct* and allow lor name ol dedmed tPOrthuiloii and rigMs. 

• Hidte and Lowws marked thus hum been adluaedwallaw lor rights 

ton lor cash. 

t Inumn since Increased » restmted. 

• Interim since retWA passed or deterred. 

Xt Tan-Ire* to nnn-rrsitients on appUcauan. 

6 Figures or teport awaited. _ 

• Not officially UK Us»ed:doalhtgsP*riiitnedwderl6de lUioiui. 

6 USM; not Hsted on Stock Exchange and company not uAjectM to 

same degwe ri nwilatum as Hsaed secwkies. 
t( Dean ki under tot 163(31. 
p Price at IMF ol suspension. 

9 Indicated dwdeitd after pending scrip Jndfw nglds rssur ctwer 
retates. to prrrtous or f mwasL 

0 Merger bid or reorganlsatMn to progtevs. 

J Stow^ErtS^mttoced nnal andri* '* 9 ^ 
g Forecast dmdend: cower oa Nnwigs wpfeud by “tea inum 

I Sweratows (or eonwerstonol shares not now ranking tor Addends 

or ranking only lor restricted Awidnid. ■ _ 

t Gower dors not aStou tar slurrs wtiich muyaiso rank to dtwldendas 
a hdurc date. No P/E ratio usually pmwkfcd. 

BF^BrtglS^Francv Fr. Ftodi Fmnes. « «« burt to 
uauumtkin Treasury Blit Rale stays tmcteimediadd "tou^ yriy*)*- 
aTaxIree. b Figures based on proseetojsor amer rihrtatettiiim^ 
c Cents, d Dhddend rate paid or P toN* P* 1 ."*/?** 2 m 
based to Nwidtod on hdi capitaL e RedMnpiito jdBl FM yirid. 
g OasumedHwKkirt andrfeld. k AssunWddlWaFnfl 
Hsue. I Payment Iron capital soumes. k 

mpwkxn total ti IbgWs twwpcniOn^ g Emnings basedon tneUmlpary 

hgumv t DWdeml and rietd ewd ode a 

awaend: cower reiat es toprewtois*« dro d. WEriNjJmAto toted 
mU eomuigs- o Forecast ifiwldeim rnwer bawd to QrowW a year^ 
ramings. * Subject to local tax. w Dnndend cower in i wtx d 100 
S^DwSSdid yield based on mow* »» 
ytrtd include a mto WW*. 

paymeoL A Na dtodenfl ato yleii N'Wer wdiwMe^pe^d» 
deferred. C e M W o mo u tender price. F DWidend was 

SStosrtl^Tmotut or otnrr oHUmi esummes tor 
14SkB0. C Assumed dNidrnd amt J*eM after pm«a« scrip 

rfontstswe. H Dividend and yieMbasAonwiospeciiiscr other eAeldl 

ZTgn tar 14B4. K Figures based to prospectus to otber orficlal 

atm* official estimates hr 1483. ■DMtMand 
mosmettft to other oificiil esiimitn tor 1982-83. P Fi»*es based 
enun^^tiis or other official estimates tor 1982 D Gross. T Ftom 
xmrL Z Dnndcna total to daw _ _ 

AMwewatmos: t* rt omideM: * e» senp Issuer w « rights; a ex 
Kl;dn capital distribution. 


Far West Rand 

noV3 

£34 ll 
245 
£2d a 
£22>a 
854 




90c! 14110.9 
1 S 06 


g&--i fifiSSW: & ^ 70 Im ft ! 

i fl iS •V^SSKfts j§ g IS 

alSS to“«to.c^Twr;:: ™ « 10 ^ ** 


T2B2 *tar. — SrpLCityBCoMjnc.. 54'i ZU 321 • 13J — 

ii * » Wte22r*%- % u ii 130 li «> »»- 


2 a»i »*■ Juoe Cl »«L» ra, Ssr- ,, £5 54 

Has asssa k ahs” 

-- gsvesar s ^ss« 

^ Fa Apg. DanarllAl—— « 171 4.0 1BKJ Ma< 


11 16 _ MmoCnlCoa 180 - - 

- - May Now. Martin <fM*.»5p 388 13 1095 2 

♦ 39 FA tog. Mercantile House 830 311 1M0 2 

ll 43 September He*C m* Uttlp- £ZP» —, 048i» 1 

11205 Urn-TianvTiJp. £22U >^ 6 ® * 

- — — Mexico Fund Ini. 2M 1U T 

LO 50 sAt MilB&AUcfi._ 440 4* 9U0 1 

- — OctobeT 0 U.CJk.12Ia. 18 16E 0.75 1 

• 135 614 - 01* * 

- - DA . Oceana Cons, bw. 55 15J1 ^.75 3 

LS 16 Um Sept Paombe IDp _ 31 W tJ.J } 

10 55 May Now. Pdek Place In*. 179tf 11J t5.0 1 

10 5.4 _ StUfatoj-aLW- C16l r 3011 -- - 

10 *7 Uay Oa Silwenmnes2i». 60 U1 

U 04 nq,. May 5.E.£4t*pcAm. E75U 4K Q4>j»^> - 

- --j March Oct Smith Bros. —■ 44 313 tdlO - 


Mv Sm LdriPnoHMi. MW Aa Feb. Derty^t. I a £1 348 311 22.H LO 9.1 jjy Pet yfeypwl In*. - 

-kSST J”;?, i! IJS os'jwi g HUB » g «w. "*»&«»«■■ >= 

a essSB i? «*«»?«« j jf % ssSte » $ ff ii u 


O.F. 

Mar. SepL Free StBe Dw.50e 

jmt. Dec. FS.GetMd50c .- 

May how. hUononySO; — 

— Lorame Rl ■—■ •• 
jun. Dec Pres. Brand 50c- 

jun. Dec Pr«. Suryu Mc. 

Am. fa Sl Hrrfeisx R!- 

Uay No*. Unhefll -- 

ton. Dec WHkomSOc. 

Jim. Dec |W. Holdings 50e - 


REGIONAL AND IRISH 
STOCKS 

I The following is a selection ol regional and Imh stocks, th* latter being 
quoted ki Irish currency 

WISH 

Erch 15PC1WB-L100 . .. 

X'TsfSip 5» '-I. fS ^^7.02 ~ C4H, 

!&Rosed... LXZ ... AlluneeCac- lg . 

SmalL-I m ••"•• Carrodf pj l Z " 1» id 
Ons Brew_10B . Conoretr Prnto. _ 5d . 

1 Jost 25p..... 910 . Herion (HWgs-1— 12 - 

IC.Stm.Cl.... 97 . Irish Ropes-SI . 

rer iC. Hi- - tljli . Jacob-- 2 - 

Wh»- 140 — T M.C.- » . 

Umdaie... — — 51M - 


Atoony ImL 209- 
Bdg'wtr. Ew. 50p 
Craig & Rose Cl... 
Finlay PV».Sto_ _ 

Cmg StA tl_- 
HivOtoBrew- — 
Holt (Jolt 25f»... 

I.0.M.SOTLC1 ... 
Pearce >C H >- 
PeciHtdBw.- 


Q2h IS 
a«s zi 
493 9* 
£33% 15 
135 15- 
£29% 11 
ao 
941 
£36 


OPTIONS 

3-month Call Rates 


Finance 


J lfi«W075c| -I 30 
»i30133c 32 5 2 

naouflci jo 40 
11 68 
30 42 

110 20 82 
240 O.t 6 3 
gllS 10 70 
Q175c 11 59 
16 0.7 
Z.0 47 
15 4 2 


June Lon ftw.S* 
Apr Dec. Lon. Shop 


&» % » * i 1 i hW J *g ^ 0%5 04 15 

- gSSS. $ ^ aj} 


ft • «SS 9 !11!L 


« “»4j0d JMlfgfN; ...... 

-Maw. Maw Maunileklh • - 16? “: 51 it Now. 0 dy Eng.& internnti.. 

ft 174 « 32 li 77 01 tonl Emj. i Trust 

^kDa^Uutiliw'AbJ’ 8J 1511 25 » 'J ^ marjEng BScol lw . 

. - »fcwCJ*«Wi5p- *5 


Aug Draytonrretwr. r ,59 

May DuatoriJrtc. 50p. « 15J1 7.35 1BU59 

— Do. Capital £1- 1. — J _ January 

July Dundee & Un.... »L 4» 10 42 J. 

snro FdMwmhAm Td.. W2 ..7J 10 07 


OIL AND GAS 

lssr,KSfl § I ml- 


!lJbadEwnw20p.. 13 - - 

HtotomleRev. 110 - - 

toamit Rr.. Int.. 32 - — 

B ij il 


gw ,cinc Jap. July Dundee a loti. ... j* ““ Z X? ■; — llAnoEwnwZQ).. u - ” 

dl - Apr" Edinborghtoi Tci,. 182 7! ft« 10 07 _ ijAttanrlcR^ . UO - - J 

13 1033.7 J“M Dec EhfhuSh«"“.... 84 UU4J2.1B 11 35 _ AihntikRrs.ini.. W - — 

13 ^l ft JmEDiTM. ... ... 72 IJ! 1 M 44 _ tfj^yEipIn. C 

ll Jjn. JgiyEMiralnw.Tu . W HJ }>* “ |\ - BrOitontfl 63 ID - 

• i FA AuB ElKL di Opr. ..-- 175 U1 12*5 09 D« Bril Borneo lOp 2» 1511 120 3 

s a^. sattfRf | i Js r now. - -ay safe's -a a ^ 3 

S ft /SsiKirv"£i b «*- . j **bb , “ 
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CURRENCIES: MONEY and CAPITAL MARKETS 


financial Times Monday April 18 1983 

Authorised Units—continued 

y a Law Urt T* Mngre (a) <b> (e) Brawl- » 7*3 _ j»3 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


[ Sunny & Law Ud Tat Mngre (a) <b) (e) Brwi- om 7*-> 

BM 1 #3 


Another good week for sterling 


BY COUN MHXHAM 


another good 
by hopes of 


Sterling had another good a cut of Jr per cent in London tained nothing new, and atten- FI 2.7485 from FI 2-730);,and to 
week, boosted by hones^of clearing bank base rates had tfon tended to turn back toward* L1451.75 from L1,444.75, but fell 
stability In world oil prices. The already been discounted and the money supply figures, which to SvFr 2.0425 from SwFr 2.0590; 
acceptance of BNOC’s price pro- caused little impact when had given cause for encourage- and to Y237.6Q from Y239-3Q. 
posals by the major buyers of announced on Thursday. The meat the previous week. The French franc. Banish 

North Sea oil got the pound off pound's tradeweighted index of Eurodollar rates had a slightly krone and Irish punt touched 
to a good start on Monday, and 824 an Friday was the highest easier tone overall, but future their ceiling's against the D-mark 
apart from a slight setback since early January, as sterling trends in U.S. rates remained under EMS roles, and although 
around mid-week when members advanced against the dollar and obscure, while the dollar gained the D-mark required some cen- 
of the International Monetary all other major currencies, ground against EMS currencies, tral bank support trading was 
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Jam 9094 
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March 9020 
June 90.00 


EURODOLLAR 


CHICAGO 

^ TraVSUHY BONOS (CBT) 
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French 


Banish 


pound's tradeweighted index of Eurodollar rates had a slightly krone and Irish punt touched 


824 an Friday was the highest easier tone overall, but future 


since early January, as stern 
advanced against the dollar a 


trends in TIE. rates remained 
obscure, while the dollar gained 


currencies, ground against etms currencies. 


Market in Chicago decided for climbin g to s i .5480 from SL5050; bat weakened against the Swiss generally very quiet, with the 
some reason that the dollar was to DM 3.7775 from DM 3.6525; to franc and Japanese yen. It rose Belgian National Bank taking 
well worth buying, sterling con- FFr 114150 from FFr 1045; to to DM 2.43S5 from DM 2 .4250 ; to advantage of the situation to cot 


their ceiling's against the D-mark esso. 

under EMS rules, and although - 

the D-mark required some cen- Am 
tral bank support trading was sept 
generally very quiet, with the Doc 
Belgian National Bank taking 


Volume 2391 (985) 

Pravtaoa day's open bo. 3378 (4J03S) 
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22SO.OOO points of 100% 


hw 

9038 Asm 
90.82 Bmps 
9038 Dm 
90.15 Marcfi 
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tinned to advance. 

It was above $1-50 throughout 
the week, and traded within a 
general range of SL53 to $1-55 


SwFr 3.1650 from SwFr 3.10; 
and to Y36S from Y360.50- 
Dollar trading was restricted 
at the beginning of the week. 


FFr 74125 from FFr 7-2775; to its discount rate. 
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Sept 90.38 91 

Dee 9038 9 

Man* 90J23 91 

June 90.14 a 
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it 3 - TREASURY BILLS (HUM) 
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90-32 -—------ 


Open tat. 3.675 (3.617) 


helped by news that sellers of waiting for the testimony of Mr 
North Sea Brent oil had raised Paul Volcker, chairman of the 


FORWARD RATES AGAINST STERLING 


prices above the official level of 
$30 a barrel 


Federal Reserve Board, to the E 0 **" —... HS9 

U.S. Congress. Bat this con- tijwo 


EMS EUROPEAN CURRENCY UNIT RATES 


French Franc ... 11.3150 

Swiss Franc-..... 3.1B50 

Japanese Yen ....«—.... 366.0 


1 manlfa 

I. 5466 
3.7600 

II. 3325 
3.1488 
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14443 
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113368 
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Insurances—-continued 
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CERT. DEPOSIT (IMM) Sim points 
of 100% 


Belgian Franc — 
Danish Krone — 
German D-Mark 
French Franc _ 
Dutch Guilder 
Irish Punt 
Italian Lira 


Currency 

amounts 

% change 
from 
central 

% change 
adjusted for 

Divergence 

April 16 

rats 

divergence 

limit % 

443872 

+1.40 

+033 

+13430 

831798 

-033 

-1JD 

+13419 

235649 

+ 137 

+130 

±1.0667 

6.76706 

-038 
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±13018 

234304 

+138 

+ 132 

±1.4941 

0.714392 

-037 

—1-24 

±13690 

134434 
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BANK OF ENGLAND TREASURY BILL TENDER 

j April IB | April B ; j April 15 { April 8 


Bills on offar__j £100in ; £lOOm |T0p accepted 

Total of I * i rata of discount.! 9.7868$ 

applications_£489.57 m£456333tn I Ave rage I 

Total allocated—.. £100m \ £100m j rata of discount ■ 0.7966$ 

Minimum , I i Average’yield-• J 0.002 


Changes are for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

OTHER CURRENCIES 


accepted bM... £9736 
Allotment at I 
minimum level-- I 2 g 


£97.538 Amount on offer - 
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93871$ 
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CURRENCY MOVEMENTS CURRENCY RATES 
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THE POUND SPOT AND FORWARD 
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THE DOLLAR SPOT AND FORWARD 


WEEKLY CHANGE IN WORLD INTEREST RATES 


Offshore and Overseas—continued 
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1.1E7S-1.1965 1.1945-1.1955 040-033<p dis 
3.75-3.784 3.774-3.784 2-14pf pm 


LONDON 
Base rates 
7 day Interbank 
3 nrtfi IntartMuik 


April 15 Icbangej 


llOiy-lOsa ;_!* 


034 035-035 pm 033 S a 2" d * 
438 54-44 pm 4.70 Nethlnd, 
—137 10-20 dis —0.79 Belgium 


13322-13331 13326-13331 par~0.03c dis 
2.7410-2.7470 2.7455-2.7470 035-0-75c pm 
4832-48.65 48.63-4835 64c dis 


-0.15 0 03-0-06dU -0.15 Band.1 BUIs 
330 2-63-233dls 3.75 Band 3 Bills 

-1.72 1731 dis -136 Band 5 Bids 


! NEW YORK ITT . 

■ Prime rates ‘loi* 

, Federal funds ( 8S 4 _9 

! 3 mth Treasury Bills ‘B.10 


April 15 j change 


150.00-182.00 150.75-151.75 370-1380esc dis —6930 650-2215dts -8838 


liffl «& -0 79 Belgium 4832-48.65 48.63-4835 63c dia -1.72 17-21 dis -136 Band 5 Bids 1 JW* 

-im -230 Denmark 8342583575 83550-8.6575 2303.00ore dis -331 6-1O 03Odi« -330 3 Mth. Treasury Bills 9r« 

_a S «So Sdk -230 w. Ger. 2A300-2A440 2.4380-23380 031-038pf pm 438 233-238 pm 4-11 1 Mth. Bank Bills IO+ 

lira B^Tpm sS Portugal 973-88.8 873483 250300c dis -7037 460-1490dls -38.75 3 Mth. Bank. Bids 9li 


20930-21030 210.15-21035 145-2G0C dis —1136 435-600 

zSfr2348 2346-2348 VrllVIn dli -530 3136 

1130-1137 1136V11-064 24-34ora die -3.19 7V94 

1135V11324 1131-1132 14-Z4c dis -135 74-84 dis 

1 1134-TI39 1138-1139 par-4ors dis —6-13 2r2h 

3654-3884 367VW84 138-1.18/pm 330J33 p 

26A0-2B35 26.50-2835 124-10gro pm SJKt f3VMVl»n 

3.1443.174 3.163.17 1V14C pm 6.16 6-44 pm 

Belgian rate Is lor convertible francs. Rnancii! frane not available. 
Six-month forward dollar 039334c pm. 12-morrrh 0.70-0.60c pm. 


-1136 435-600 -934 Italy 

-530 3136 -536 Norway 

-3.19 7V94 -3.10 Prance 

—135 74-94 dta —3.09 Sweden 
—0.13 2-24 —032 Japan 

430 3.80-333 pm 336 Austria 
533 334394 pm 4.68 Switz. 
6.16 6-44 pm 830 * ui 


973-88.8 973-963 250-OOOc dis -7037 48O-14S0dls -38.75 3 Mth. Bank. Bills 

135.70-13535 13635-13535 TTO-IBOc dis -1133 3Z6400dfai -1038 -RMCVO - ■—v- 

1,449-1.463 1,482-1,462.76 8-3Hre dis -7.02 26-274d!s -737 one month BUIs 

7.1400-7.1830 7.1480-7.1630 2A0-230ore dis -435 830-730dts -337 Three moirth ran, 

__ 73950-73150 73100-73150 130330c dis -336 730-8.10dis -439 * 

-3.09 Sweden 7.4825-7A900 7A890-7AB0O 03-130ors dis -136 2.7O3.10dis -136 BRUSSELS 

-032 Japan 237.40-238-10 23735-23735 0.60335ypm 230 135-137 pm 238 ££*'?<***' 

338 Austria T7.11-T7.1A 17.124-17.134 630-S.10gro pm *36 T730-15jQ0pm 3.79 ThrM month 


;zS, JK2Sl i !!£• «iia ie-ze 

.3 Mth. CD 18 . 6 O 

'__2 FRANKFURT 
:_ig : Lombard 15.00 

l_sS I One Mth. Interbank ;935 

_ig Three month 630 


iris 17.11-T7.14 17.124-17.134 6.90-5.1Ogro pm 338 1730-1530pm 

x 2.0386-23490 2.0420-2-0430 036-0 31c pm 430 234-239 pm 

f UK and Ireland are quoted In U-S- currency. Forward premiums and 
discounts apply to the U.S. dollar and not to thn indhridual currency. 

Belgian rata is for convertible francs. Financial franc 483D-4&JXL 


430 234-236 pm 5.12 AMSTERDAM 
sard premiums and One month 

ndlvidual curmnev. Three month 


! 97, — 1 , (Three month (530 

I - 1 pams ; 

{6.66625 ™.*» 

jB.71876 :gf 

104. Lye i 

I One month 17« 

1 ^^ ■ * l Three month riBrt 

' ! , Idubun I 

MbS I £}* tnottth. 18 ifl 

1 68 +** Three month .ias, 


'Unch'd 
-is 
— 0.22 
0.16 
1-030 • 

lunch'd 
■Uriah'd 
junefa'd 

^Unah’d 
I —14 

h 

r-r 1 * 


AcBbonda Invsatment Fund BA 

S7. res Notre Dame, Lma u n b oara- _1 

Til. 47971 

Actlbemt In. . USST93S 

CAL Investments (loM) Limited 

15 st Geonrea st Douglas loM. 0624 25031 

SfttSBSf W :::: = 

Dasifna dm mry Monday. 

CAL Investments (Bsramda) Umftad 
PO ScDcirax Hamilton. Bermuda 
CALCTR Fd SSO 1044) .... — 

DeeHns days eranr Monday. 


Rothschild Asset Management (CX) 
St Juflun s ct St Fetv PL Gucrwv. 

OC istonraHawa! Rerarrae Ud. 0481 



m m- 1J 

: o-oio ,|S 

sS 

:8:SSI si 

«-54p +8i8Ss - sisS 




, SCI/Tech SA- 

Unutaetwsre Hanover Asset Mgt .. X Boorarard RoyN. taxemboorg. 

Gw^tAI S1DSA7 T043>+Si“ »3 «s 1 » Wtari J™. 0624275*1 

CeeHlAC 512029 12034+034 1275 gHjNJrMosev Fnfa LM. 

OeeMITI S11630 11*79 +1.04 5-94 U3. Dollar UKtaLdSdS I’.'.Z 

FdMKaf S1ZB.U . 12*7*+1.1B 2437 •••• 

Norcap Rind Managers (Benxmda) Ltd Tyndall-Guardian Mtagement Ud 
■k. or Bermuda UiRu, Bermuda. ' » 1*96. Hudltoa. Betmuda 

BOB 29 5400 jfp.fl = I”! 

AmsrTtt SI0.90 7175 .... _ T-C r bond |1$3« — .... 

Psrpetual U.T. Managers (Jersey) Ltd T-GMorc Crit-M - nil 

PO Bex459.51 Heller. Jersey. 0*3474*17 ££ v?3rla — **" 

MUiGrti, *1341 1.107 .... 230 EgBBTS t safcSS — "" 


EXCHANGE CROSS RATES 


Pound Sterling 
U3. Dollar _ 

Doutschemark _ 

Japanese Yen 1J)00 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura 1,000 

Canadian DoHar . 
Belgian Franc 100 


Pound Strung' u.8. Dollar | Deutschem* k. Japan eseYan) French Fra ncj Swiss Franc , Dutch Oulld | Italian Ura l Cane«Ia DoUarjBelHlan Franc 





^“**> 0 —tend 1 bffia mature In rm to 14 dan k.»< 9 . 

week. • Band 4 94. m " r «"Wdtnm changes during the 



Po Mx 1256. Hsmntoo. Be tm uda 

tJJPSSm jTfcgjf — 11 

cM-"S — :: 

T-c O'seet sio.SS — .. 


MONEY MARKETS 


Nothing left to go for 


Financial markets seemed to 
take a rather churlish view oE 
events last week. They got what 
they wanted in the form of lower 
clearing bank base rates, but 
then decided that the i-point cut 
was not enough to get excited 
about and that other f actors 
were rather depressing. 

The Bank off T^igiond will not 
complain, however, because the 
test thing the authorities wanted 
was for the markets to get 
carried away in a wave of 
enthuaasm about downward 
spirolHng Interest rates. 

On Monday file markets wejp 
very enthusiastic. Equities were 
at record levels, gifts advanced 
end interest rates declined as 
sterling continued to strengthen 
on the foreign exchanges and 
the economic prospects looked 
brighter. 

The mood was so euphoric 
that although the Bank of 
England offered an early round 
of assistance because of a very 
large money market shortage, 
the authorities and the houses 
could not agree on a suitable 
dealing rate, and even the help 
provided later in the day was 
insufficient to take out the full 
shortage. This dampened the 
general mood, but sentiment 
improved the next day when an 
attractive repurchase agreement 
was provided as the houses con¬ 
tinued to base their strategy on 

INTEREST RATES 


speculation that a base rate cot 
could not be long delayed. 

Wednesday's cot of i per cent 
in official dealing rates rein¬ 
forced this view, but another 
reduction seemed to be required 
before the banks would move, 
and this happened on Thursday 
morning. 

But another key factor behind 
the base rate cut was the steady 
easing of seven-day money as 

LONDON MONEY RATES 


day-today credit conditions 
improved. Shortages of only 
£350m on Wednesday and Thurs¬ 
day took the pressure off very- 
short-term rates and reduced the 
level of seven-day funds freon 
above 11 par cent on Monday to 
less than 104 per cent on Thurs¬ 
day morning. This coupled with 
the cut in intervention rates 
enabled National Westminster to 
lead the way just before lunch. 


But by tins time the markets 
were no longer interested, and 
were mem concerned with the 
gilt tap stock. Central Govern¬ 
ment Borrowing Requirement, 
and an opinion poll showing a 
rise in the Labour Party's popu¬ 
larity. A mood of depression 
seet in, partly because with base 
rates likely to remain at 10 per 
cent for some time there is little 
to go for. 


I Sterling 
Apr. 16 : Certificate 
19B3 j of deposit 

Overnights— — 

2 days notice . — 

7 days or. — 

7 days notice.} — 

One month lOfa-lOA 
Two months ... 10A- 10 * 
Three months. 10&i0jfc 

Six month*. 10 ^, 10 ^ 

Nine months... lOft-10 

One year-: 10^-10 

Two years.— 


I 1 Local -Local AuthJ Finance Discount Eligible Fine 

< Interbank ‘ Authority inegotiaMe j House (Company Market Treasury Bank Trade 

l ; deposits ] bonds } Deposits Deposits {Deposits j Bills* Bills* Bills* 

— BSs-lOig 8Is-101*1 — — — 


1018-10*8 IOI 4 .IOI 1 — 
IOI 4 -IOA 104-IOJb 11-10 
10+10* 10A-10* 104-10 
10*104 914-10* 1056-10 

10 10* @$-10* X04-ST( 

10 - 10 * lO-lOrii 10 * 8-10 

10-104 10-104 104-10 

— j lOSg-1058 — 


11-1098 
104-10*8 
1056-104 
104-94 1 

10*6-10 I 


- 104 

104 104 

104 10*s 

104 10*8 

101| 1018 

10*6 — 

104 — 


10-104 — 

VI I » 

94 l 97 b 


AFEMNCMLII^ SURVEY 

Commodities 

^e^^^r IlsI, * snrvey »^ 1—**3 

Publication Date: May 6th 1983 
Copy Date: April 26th 1983 

raraOOUCTION-Qmnnodity markets are showing new signs of life after a lte® period 
of (tepressed conditnms. Gas oil futures market is now' firmly established- what new 
ets arehkely to be launched and how will exchanges cope with likely influx of new 

G0Werti reP ° rt ^ ^ year is expected to SmS 
protection for outside investors, but meanwhile the markets themselves are seekine wava 

of improving self-regulafion. Prospects for next 12 mmiths. ara seenng ways 

growi Sf interest opaons being introduced for fee 

“e sesar femmes market in March. Advantages and disadvantages of 

non-transferable and traded options; how they work and can be used. 


ECGD Rats Export Finance Scheme IV Average Rats for Interest period March 2 to April 6 1983 (Indushra): 10374 i 
per cent. 

Local authorities and finance houses savra days* notice, others saven days fixed. Long-barm local authority mongaga 
rates nominally three years 104-10% par cant: four years 104-11 par cent: five years 104-114 per cent. <&Bank bill rales 
In table are buying rates for prims paper. Buying rats for four months bank bills FW4 per cent; four months trade 
bills 1<mn per cant. 

Approximate Bailing rata for one month Treasury bills 10 per cent: two months 94 per cant: and three months 
94 per cent. Approximate telling rata for one month bank bills 10 per cent; two months 8*4z per cant and three months 
9*41 par cant: trade bills 104* per cent: two months 104* per cent and three ran nth a 104 per cent. 

Finance Houses Ban Rates (published by the Finance Houses Association) 114 per cent From April 1 1983, London 
and Scottish Clearing Bank Rates far landing 10 per cent. London Deposit Rates for sums st saven deys* notice 
64 per cant. 

Treasury Bills; Average tender rates of discount 9.7568 par cam. Certificates of Tax Deposit (Series 6). Deposits 
of £100,000 and over held under one month 104 per cent; one-three months 104 per cent; three-six months 104 par coot; 
six-12 months 104 per cent. Under 6100,000 10 per cent from April 8. Deposits held under Serin 3-6 104 per cent. 
The rams lor all deposits withdrawn for cash 8 par cent. 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sterling--1 

U3. Dollar.... 
Can. Dollar... 

D- Guilder_: 

8. Franc-— 
Dautsahm'rtd 
Frinob Franol 
toflan Lira... 
Bjalg. FranoJ 

Yen—..■ 

D. Krone—..J 
Asia 6 (Sing.)! 


104-101* • 
84-9 
89 
634 
94-34 
44A4 
18.184 
164-174 

104-11 
11-114 
6-6Ih 
1376-144 
878-9 ! 


8- 9 
6-6*6 
3-34 

164-17 

104-114 

11-114 

64-6*6 

194-1976 

9- 04 


; i04-io*e i 
. 876-04 

aa i 

all I 

19-194 < 
164-164 ( 

; 104-114 ! 
1096-1078 

! 

®rlr-9(t J 


Three 

Morrthu 

10* 10 * : 

*614 

54-64 

iftSk! 

164-17 : 

104-11 ! 

104-10**. 
64-64 
117 B .ia4 i 
94-04 


ax 

Monthly 

IglhlOrfc 
04 04 
94-04 
54-54 
4-44 
6464 ! 
144-144 ! : 

17-1768 j : 

104-114 i 
104 - 10 * 41 : 
6464 
114-12 !: 
94-04 t 


l S® 

srs* 

+44 

JtfS. 

174-184 


114-194 

04-04 


FT LONDON INTERBANK FIXING 

(11.00 a.m. APRIL 16} 


3 month U3. dollars 


6 months U3, dollars 


bid 0 1/4 I - offer BSra 


MONEY RATES 

NEW YORK 

Prime rats__ 184 

FSd funds (lunch-time)._ 84-8 
Treasury billa (18-wssk) 8.TO 

Treasury bills (26-week) 836 


GERMANY 

Lombard 

Overnight rata __ 

One month —„ 

Three months.... 

Six moatiis .. 


FRANCE 

Intervent i on rate 
Overnight rats 
One month 

Three months -. 

Six months 


JAPAN 

Discount rata 

Call (unconditional} „ 

BUI discount (3-montb) 


NETHERLANDS 

Discount rata__ 

Overnight rata 

One month . 

Three months 
She months ~ 


- 34 

- 64-64 
P»-64 

- 54+4 

- 6V64 


The fixing rates era the arithmetic means, rounded to tits nearest one- 
•fartssnth. at tits bid and oflared rates for SlOro quoted fay the mark at to five 
reference banks at 11 am each working day. Tho banks are National Westminster 
Bank. Bank ol Tokyo, Deutsche Bank, Banqus Nationals do Faria end Morgan 
Guaranty Trust. 


SWITZERLAND 

Discount rata __ 

Overnight rate — 
One month 
Three months 


— 4 

- 


$ CERTIFICATES OF DEPOSIT 

One month..8.75-835 

Three months__ 830-830 

Six months .. ...—...... .— 8-90-6.00 

One year. 930-830 


LONG TERM EURO $ 

Two years-10VW4 

Three years- —104-104 

Four yasra __........ 11-114 

Five years-—- 114-114 


SDR LINKED DEPOSITS ■ 

One month - 84-84 

Three months ............ 84-84 

Six months 

One year 0484 


ECU UNICED DEPOSITS 

One month 84-84 

Three 'months —.S>444 

Six months .— 

One yeot 84-94 


TAXAJION on commodity futures profits remains a grey area in Britain wife fee Inland 
Revenue reluctant to commit Itself. Review of fee present situation and possible changes. 

FOOT®, based on computer systems and/or charts are gaining popularity as a reduced-risk 
way of participating in futures trading. Points to watch when looking at different funds. 
COMMODITY COMPANIES are boring for better times, wife easing of fee recession 
brfegfegmore demand and higher prices. Review of publicly quoted^panfes i^Sre 

INTEBNATIONAI. COMMODITY AGBEEMENTS, and fee Unclad common fend, have 

■ CTea f il f Hbwerer Unctad ban now proposed an emergen^- plan 

fm riuwt-tem pacts to b oost prices and some existing agreements are already strongly 
influencing markets. Review of existing pacts and likely developments. 

HEVTEW ri individuri London futures markets tor: cocoa, coffee, gas on, potatoes, natural 
rubber, soya meal and oil, wooL Also London auctions for furs and tea. 

f?™!* making a straig effort to ogand its commodity futures markets. Review of 
futures mar kets in Europe, U.&. anil Far East. 

For further information please contact: 

Simon Hicks 

on 01-248 8000 ext 3211 or 01-248 5113 

FINANC3ALTIMES 

EUROPE'S BUSINESS NEWSPAPER 

The content Btze and pubUcatlon dates o t Surveys In the financial Times are subject to rfumga at the 
• discretion of the Editor. . - 

























^ $&■ 
2vO» 


Financial Times Monday April 18 1983 


SECTION m 


FINANCIAL 1 IMIS SURVEY 


-0 


"SS 

K? l&4 h 

. $ | 
. Er^nM 

: k^hN 

: •--•'!?* au 

- p. —•» V 


.seats 

: Sri- iT> 

- s-Sr* te j 


. * B ra £*.1 

vS. ,ui C^ 

> 

I?V L ^ ' 

•-.sSSs.'i «., 

*■•••'3 ,s]! 


VerSeas ~*tWL 

Bw * ehj '4^s? 

■' 

... 

~ -» - .4 r ~H 

-'-I 

5 - ■»= u 

•; 

•; »?W8 

: i. ‘ -. : ■ r 
; s- • mV »« 

sSa 

.•: • : v;-.. =•£ • 

- ■i; , .:.»S?:; 

s: 

:■• - :i.?S:i -. 
; '■ " - *■ ■- =S I; 


a 




LAID r. 


CONTENTS 


The North West like other parts of the UK has 
experienced a serious dedine in maniifacturing employment 
A broad industrial structure, good communications, and 
a growing services sector, however, provide a foundation for growth 


FOR ANYONE living in the 
North West and sensitive to the 
disparities of geography, and 
the environment taking business 
trips m the region is to bra 
those senses buffeted; /, : v 

They might have their home 
in a village within tbenortbe*® 
slice of central . Jam**#* 
where onemptoamw^,-»-1*® 8 . 
t han half the national, anerage. 
nestling in the shadow, of the 
Pennine* and separated by wild 
fells from * rug of manulac- 
torlng towns only » fW miles 
away*- ' , 

A quick drive down one of 
the region's dozen motorways 
t»ina them through the scarred 
urban landscape of east Man¬ 
chester, perhaps to a big elec¬ 
tronic equipment manufacturer 
in a new plant shoulder to 
shoulder with a derelict cotton 
mill. 

Another rapid journey by 
three more motorways across 
Cheshire' s fa rming lowlands, 
past the UK’s third most im¬ 
portant airport and out' along¬ 
side the big petrochemical and 
vehicle building plants which 
straddle the countv’R border 
with Merseyside and the travel¬ 
ler is near some of Liverpool's 
stress-ridden inner wards and 
dose to onq of the most magni¬ 
ficent city waterfronts in 
Europe. If they are lucky 
enough they might spend some 
of their weekends Sn Cumbria's 
'‘little Switzerland" lake dis¬ 
trict. • 

As It lies uneasily on the rad; 
of recession, planners point to 
a clutch of well-oiled motors 
helping to keep the region 
moving—its superb communica¬ 
tions infrastructure with Man¬ 
chester Airport at Its hub, the 
growing energy Industry based 
«i nuclear power - and. the 
Morecambe Bay gas field,. Its 
labour force, even tourism. 

At the same jBfcje. focal-auth¬ 
orities ’are dfscmafam plans ! -to. i 


So many variations 
Within the region 

BY NICK GARNETT, Northern Correspondent 


reconstitute the North West 
Industrial Development Associa¬ 
tion and alter Us funding 
structure. 

Initially, though, several facts 
go a long way to explain the 
North West. There Is a large 
chunk of earning capability and 
productive'capacity shoe-homed 
into a compact area. Excluding 
Cumbria briefly for statistical 
purposes (as that h part of the 
government's northern region) 
the North- West is the smallest 
In area of the UK regions but 
has the second highest popula¬ 
tion—Um—and the second 
biggest gross domestic product 

After the South East it has 
the highest GDP in manufactur¬ 
ing, transport an| i communica¬ 
tions, banking- and finance,, 
according' to the Government's 
Economic Trends Survey for 
1981 published at the end of last 
year.. Its total.GDP was bigger 
than Scotland’s — excluding 
North Sea oft—and appreciably 
larger than that of the West 

It has probably the UK's 
second broadest spectrum of 
services: Soane of its Universi¬ 
ties and polytechnics have 
attained leading positions in 
a d v an cing technical change and 
in forging links with . Industry 
and . commerce. Branches of 
some of the foreign hanks in 
tlui.fngiafi Jttfc the** aalyones 


Zt has more motorways than 
any other. The Mersey 
Docks after some well-publicised 
crises have had some success in 
getting productivity problems 
tinder control and have wit¬ 
nessed the return of some' trans¬ 
atlantic container services over 
the past year. Manchester Air- 
port’s expansion Is a fulcrum 
for the economy and for that 
reason planners are watching 
warily the outcome of the third 
London Airport inquiry. 

Industrial 

. The North West's industrial 
structure—which resembles the 
national one very closely aside 
from the region's large scale 
involvement in chemicals— 
has, however, suffered severely 
and disproportionately through 
the recession. . . 

Since 1979 there have been 
almost 40,000 notified redundan¬ 
cies in textiles—half of them in 
1980—soine 28,000 in both 
mechanical engineering and 
vehicles. 22,000 in electrical en¬ 
gineering. Notified redundan¬ 
cies totalled 160,000 in 1981 and 
last year. 

The region's biggest associa¬ 
tion within the Engineering 
Employers Federation has lost 
72 company sites out of 470 in 
the past three years, accounting 
for 46.000 bgnplffimtk- though 
some of this resulted from the 


withdrawal of GEC from the 
EEF. • 

Ihe coming closure of British 
Rail’s Rorwtch engineering 
works and the 1,300 job losses 
announced this month at 
Caramel! Laird, Birkenhead 
underline the pressures. 

This has heaped extra pain 
on the area, many of whose 
traditional industries were 
already suffering from long 
term dislocation and in some 
cases rapid decline. This has 
been reflected most starkly in 
the textile indtutry which was 
■ oaee King Cotton but is now. a 
fragment of Sts former self. A 
thousand mills in the region 
closed in the industry’s 
rationalisation of the 1960s 
alone. Oldham, which had S50 
mills 70 years ago now has 24. 

These convulsions have given 
the whole of the North West 
(excluding Cumbria) a season¬ 
ally adjusted unemployment 
figure of l&0 per cent. The 
unadjusted figure of 16J> per 
cent fra* the region (excluding 
Cumbria) compares with the 12 
per cent in the latter county. 

This masks some striking 
variations. The unadjusted un¬ 
employment figure for the 
Clltberoe area-of Lancashire is 
just 6.6 per cent. Around 
Kendal it » less than 8 per 
cent- and in the Preston area 
' 12 per cent. 

On .tile other hand, Mersey¬ 
side with its special develop¬ 
ment area status and special 
Government initiatives which 
culminate in next year’s Garden 
Festival, parts of west Cumbria 
around 'Workington and 
Ormskirk in Lancashire endure 
19.5 to 21 per cent unemploy¬ 
ment. 

Recession, structural shifts in 
industry and the unpleasant 
side effects of rehousing have 
also generated chronic problems 
far the region's two -biggest 


CUMBRIA 


\ 


utoOamci f 


—L 1 • 

/ PwindMMr 

/ 




N. YORKS. 


IIRISH SEAS 


LANCASHIRE 


BunSay^ 


JWBhtay- 


'tSW 

[•Stockport ^ 

stwraeidf 


VALES 




“T 

tf*. l \ 


The National Census Survey 
published in December last 
year, showed that Manchester 
and Liverpool had higher pro¬ 
portions of their populations 
living in wards suffering ad¬ 
verse conditions than any of 
the other 19 English provincial 
cities .in the survey. They were 
also subject to the largest popu¬ 
lation losses in the decade to 
198L Some of that stress spil¬ 
led over into short-lived dis¬ 
turbances two years ago. 

Stress 

As with so many areas, plan¬ 
ners are calling for extra money 
for the region's Infrastructure. 
An estimated 10,000 kilometres 
of sewers in the Mersey catch¬ 
ment area for example need to 
be renewed to prevent deteri¬ 
oration-in - the system- 
Jfr, «4ndnew Toop»- -the CRTs 


north west director sums up the 
views of many when he says he 
is not sanguine about future 
prospects but sees no need to 
be overly pessimistic. 

Major question marks hang 
over the some of the region's 
largest industries and some of 
Us manufacturing plants. Parts 
of its big aerospace sector look 
very vulnerable and long-term 
doubts persist 1 about Ford’s 
Halewood plant and Shell's 
refinery at Carrington. 

Nevertheless the speed and 
depth of tiie recession for the 
Nonth-West as a whole has not 
been as traumatic as that for the 
West Midlands. There has been 
nothing like the collapse in GDP 
per bead which that region has 
suffered. 

. . Moreover, the region's .indus¬ 
trial structure is so broad with 


Manufacturing: Food and drink; vehicles; paper and 
packaging; steel; textiles; engineering; chemicals 
and glass 


low road ji 


ion.made it 


Natural g«: Boast from Morecambe field 

Nuclear power centre _ 

Coal: New opencast site venture _ 

Enterprise agencies: Tenfold growth _ 

Merseyside Garden Festival: Giant project 
Merseyside: Job structure problem 
Industrial relations; Traditions die hard 


" Profile: JunestL Dennis 

New towns: Fillip to con 
“Profile: Clive - Jeanes 


avestmenti 


a healthy collection of small 
companies — and a laree 
number of support agencies — 
in most of Its areas that it does 
have a reasonable foundation 
for growth though it continues 
to fret ax the amount of new 
high technology investment lx is 
failing to obtain. 

Foundation 

The recession has not pre¬ 
vented a whole range of manu¬ 
facturing and -related companies 
from matotajping leading posi¬ 
tions in their sectors. Some 
companies like GEC Turbine 
Generators, papermaking machi¬ 
nery company Betiot Walmsley 
British Aerospace, water 
engineer Ames Crosta, Babcock, 
and construction, group Balfour 
Beatty of Liverpool have 
notched up major export orders. 

Others like Vickers at Barrow, 
CansoHdatod Battohurat at Elles¬ 
mere Pact, GEC-Maxconi at 
Neston and Fahey Engineering 
are or have been introducing 
significant new investment in 
traditional manufacturing with 
Flessey, Ferranti and ICL. lead¬ 
ing a significant high technology 
sector. 

A Uglily skilled labour force 
has shown Itself willing; to adapt 
to sweepmg productivity 
changes as at KlMpgian or 
Eaton Transmission and em¬ 
ployers like Baxi Heating with 
its employee partnership 
scheme have initiated major 
.changes In normal company- 


employee relations. Lancashire 
Enterprises which brought 
Fleetwood's fishing back to life 
is an outstanding example of 
local self-help. 

Energy is one industry that 
has been growing. The North- 
West has been otadkaonally 
weak in this area with the 
shrinkage of the Lancashire 
coal field but oudeaff energy 
and gas is chang in g the picture. 

The North West 4s one of the 
world’s main centres for She 
nuclear industry. Some 20,000 
people in the region ore em¬ 
ployed by British Nuctear Fuels 
(manufacturers and rep row 
sors) the National Nuctear 
Corporation (designers and con¬ 
structors of nuclear power 
stations) and the United King¬ 
dom Atomic Energy Authority, 
all with regional or main head- 
quartern aq Risley. 

Other employment centres 
are Capenhurst—winch is be¬ 
coming a major uranium-en¬ 
richment centre. Springfieids, 
Kxxutsfojrd and SeUafiehL The 
CEGB's north-west regsou pro¬ 
duces 23 per oent of its elec¬ 
tricity from uranitim fuel. 

The Morecambe Bay gas field 
with 5 trillion cubic feet of 
reserves is due to come on 
stream u 1984-85 at a develop¬ 
ment cost «f £lbn in two and 
possibly three stages. Principal 
centres for tapping the field 
which has mi expected Bfe of 
40 years with another £Ibn in 
operating and matehenance 
costs -are Heyaham, Fleetwood, 
Barrow and Blackpool. 
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1983 


For over 2CX) years innovation and constant adaptation 
have been the hallmark of industry and commerce in North West England, 
birthplace 6f the industrial revolution. Traditional industries 
like textiles and coalmining have been overtaken by dectroiiics, aerospace, 
nuclear energy,, pharmaceuticals, telecommunications, oil and gas, 
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THE NORTH WEST PROFITS 
FROM TELECOM’S INVESTMENT. 


A profitable and efficient business 
depends for its success on efficient and 
reliable communications. 

Our communications systems and 
services are designed to help improve 
business. 

CALL CONNECT SYSTEMS 
A new range of ‘intelligent 1 business 
switchboards that think for themselves. 
They can remember numbers, repeat an 
engaged number without constant 
re-dialling and even divert calls 
automatically to the extension of your 
choice. 

TELEX 

The latest electronic machines will store 
messages in a memory and will dial 
and send them automatically. Telex now 
gives you direct links with over 180 
countries combining the speed of the 


British 


telephone with the accuracy of the 
written word. 

DATEL 

Provides direct links between computers 
and remote data services. Arid if your 
business doesn't have its own computer, 
Date! can also provide the link with 
shared computer services. 

RADIOPAGERS 
Invaluable, pocket-sized ‘bleepers’ 
which allow you to keep in touch virtually 
anywhere in the UK. 

CONFRAVISION 
Manchester's Confravision Studio uses 
TV to put upto 12 people in visual contact 
with clients or colleagues In 7 other UK 
cities. 

If you’d like to know how to profit from 
Telecom’s investment inthe North West-. 
contact us on 061-863 7686. 


THE NORTH WEST H 


Nick Garnett looks at the overall scene for the wide diversity of industries 


A hard road 
lies ahead for 



LONG PERIODS of contraction 
for some industries and the 
severe pressures generated in 
most sectors by -the past three 
years of recession have made It 
a rough time for manufacturing 

in the past four years; a fifth 

of the North West’s manufac¬ 
turing employment has dis¬ 
appeared. Over the past 12 
years jobs in manufacturing 
have shrunk from ? fljhw to 
around 800,000. 

The ma nu fact u ring mix is so 
diverse, however—inolucffng; 
as it does, some of Britain’s 
biggest names in almost every 
industry—that the region has 
great inbuilt reaQenoe. Even 
during the recession, the per¬ 
formance of some- manufac¬ 
turers has been outstanding. 

Silentnigbt, headquartered at 
Sakerforth. has the largest. 
turnover of any company an the 
furniture industry and is 
Britain’s biggest bed manufac¬ 
turer. J. Bibby, the Liverpool- 
based industrial and agricul¬ 
tural group, announced a 24 per 
cent jump in pre-tax profits last 
month. Unilever has remained 


a bastion of employment 
stability and Seton, at QMham 
has notched up a remarkable 
growth in tubular bandaging. 

Overall, though, the outlook 
far manufacturing is stQl of a 
very hard road ahead. 


Food $c drink 


THIS SECTOR is second Only to 
chemicals as a source of employ¬ 
ment within the narrow classifi¬ 
cation of industries and had 
more than 100,000 workers at 
the end of 1981. Zt has-major 
manufacturer* such as KeHoggs 
and Heinz and employment has 
been relatively stable. 

A worrying aspect; for the 
region, however, has been the 
spate of job losses and closures 
in food production oyer the 
past twelve months, particu¬ 
larly in confectionery, following 
the big plant closures of two 
years ago by Tate and Lyle, 
Dalgety SpQlers and other basic 
producers. 



high productivity and high pay e a nmaHug plant opened by American Can 
' at Runcorn, Cheshire 


TELECOAX 


In at the sharp 
end of recession 


i rtimfT.TK manufacturing «u< 
c ompo nen ts play. a consider¬ 
ably bigger part in the 
regional economy than in. 
probably any area outside the 
West MMlanJa. The industry 




has felt the sharp edge of the 
recession. It had more notified 
redundancies last year and the 
previous year—20,009 taken 
together—than any other 
industry. 

Two of . the biggest closures 
in the late 1970s were on 
Merseyside—Triumph’s Speke 
plant and Dunlop. Leyiand 
Vehicles’ engine model cut¬ 
backs and 4.009 redundancies 
at Leyiand and Charley 



GRANTS 

For qualifying businesses 

SKELMERSDALE 




There are still 
some small, medium 
and large factories 
available. And some 
incredible bargains. 

First class, 
skilled, trained 
and trainable 
labour. 


Come tc 
Skelmersdaie 
Development Corporation, 
Speak to John Leigh. 
Industrial Developments 
Officer, 

Pennylands, Skelmersdaie. 

Lancs. WN8 8AR 
Telephone 

Skelmersdaie 


Skelmersdaie Development Corporation 


sparked a long strike a year 
ago. Seddon Atkinson’s work-. 
farce has been eat in half and 
its Preston plant closed. Sapd- 
bacife 'EnjEtneeriniK fFvdenl 
aqd ERF, the last independent 
UK trade'builder, him seem 
output fall dramatically- A 
long-term question na r k con¬ 
tinues to hang over Ford's 
strike-prone Halewood plant 
and Gardner Diesel Engines 
employs Utile more than a 
third of its workforce of the 
end of the 1970s. 

Gardner and Eaton Trans¬ 
mission have introduced new 
investment and products, how¬ 
ever (in the case of Eaton, a 
virtually new plant) and truck 
bonders are beginning to see 
some demand return in. the 
market. VamhalPs Ellesmere 
Port plant b/y; played a part in 
that company's resurgence 
and small builders like Jimp 
at Sandbach have found 
market niches far themselves. 


Paper 6c packaging 


THE TRAUMAS of tills sector 
have been only too evident. 
Closures in and around Bury — 
once a stronghold of the In¬ 
dustry — have included Wiggins 
Teape, Tates Danbury and 
Transparent Paper. Thames 
Board has recently dosed 11s 
Warrington plant and British 
Sidac has shut down at St 
Helens. 

' On the other sid$ of ...the 
- picture, however, Thames Board 
. has invested heavily In . its 
Cambria operation ; CotaroQ at 
Nelson has an outstanding ex¬ 
pansion performance in wall- 
paper; some teabag, cigarette 
and other specialist paper 
manufacturers have been doing 
well. 

The closure of Bowaters at 
Ellesmere Port, was a severe 
blow to the county but Consoli¬ 
dated Bathhurst is re-opening 
the plant in truncated farm later 
later tins year. 


Steel 


THE REGION has been 
fortunate in having such a 
relatively small presence In the 


depressed steel sector but It has 
more than suffered Ms share of 
hardship. Closures have In¬ 
cluded bulk.. wire producer 
Johnson and Npptaew’s Man¬ 
chester plant as part of an 
organised attempt to reduce over 
capacity, Aurora’s st eeb naM n g 
faeflky, also in Manchester, and 
Exore of Janies Mills, part of. 
GKN at Stockport Big job cuts 
have also been implemented by 
fhq wire manufacturers In and 
around Warrington.. 

The heartening news for the' 
region was the dectelon even¬ 
tually taken by Elkem, the 
Norwegian metals group, to 
keep open Manchester Steel’s 
plants in Manchester and Bid- 
ston, Merseyside, . after being 
‘ impressed by tire commitment 
of kreal management and the 
workforce. . 


textiles 


THE COTTON textile indus¬ 
try, which once dominated the 
North West's eco n omy - and 
the world’s markets, has 
become a shadow of its former 
self. In the narrow definition 
of employment among com¬ 
panies In the British Textile 
Employers Association, em¬ 
ployment in the region may 
have shrunk from something 
of the order ef 540,009 70 


years ago to 250,606 40 years 
later, 50,000 by the beginning 
of 1979 and perhaps 24099 
now. Around 1.000 North 
West mills closed in tire tex¬ 
tile rationalisation ef . the 
1999s alone. . . 

Courts olds, Vantona arid 
Carrington Vlyella, wHch 
merged this year, and Tootal 
remain {he biggest names but 
there are more closures on the 
way. The Vantona Vlyella 
creation may put that empire 
on firmer footing bat long¬ 
term question marks must 
hang over even modem 
plants such as Vantona 
Vlyella’s Unit One at 
Atherton. 

Commonwealth p ref e r e nc e, 
cheap imports and bad 
management. have. conspired 
to shrivel the industry bat 
some companies have made 
major successful strides to 
move out of their traditional 
spheres. 

- FothergOl and Harvey, 
which has moved <w*i> carbon 
fibres and' other Industrial 
material has in effect virtually 
withdrawn from the textile 
I nd us tr y and Shiloh at Boyton 
has switched into safety 
equipment and protective 
clothing. WMteeroft and 
Bodyeote have mounted 
planned partial withdrawals 
from, the sector and some 
clothing companies like Henri 
Lloyd have had good per¬ 
formance records. 


New investment in high technology 


SURPRISINGLY, employment 
In mechanical and electrical 
engineering as a proportion of 
total employment in the North 
West is no higher than the 
national average at between 3 
and 3J5 per cent far each of the 
industries, but that gives the 


Engineering 


North West more than a tenth 
of the UK’s employment in 
these fields. 

Some companies and sane 
sectors have a dominant pre¬ 
sence. GEC has some 15 sites 
or subsHHaxy companies—from 
turbine generators to Osram 
light bulbs and employs 15,000 
in the North West. 

The region has a quarter of 

all the UK’s employment In 
aerospace activity. British Aero¬ 
space’s: Manchester division 
manufacture? -the RAe 7f8 air¬ 
liner, wingspan for the Airbus 
and rear fuselages far the 146, 
as well as producing Nimrods. 
The Warton division builds the 
Tornado, Jaguar and -Strike- 



Farther redundancies at Canunell Laird, Birkenhead, ■ but 
work continues on a semi-submersible drflUngrig for Canada’s 
Dome Petroleum for. usq in the North Sea 


l, and Chester, the BAe 
125 and parts far other, aircraft. 
Lucas h as sites in its fabrication 
division atBurnley and engines 
and electrical divisions. bn 
Merseyside. - - 


The Simon group too has a 
dominant position in certain 
farms of process plant building 
and related manufacturing: 

Some big companies of course 
have virtually disappeared or 


are a shadow of their fanner 
selves. The coHapse of the 
Stone Platt empire sent shock 
waves through the region which 
are still being felt Resold, the 
-leading name in power trans¬ 
mission, has been the subject 
of same'drastic cuts. 

There have been some 55,000 
announced redundancies in 
these , two industries together 
’ with shipbuilding since 1979; 
nearly 20,000 of them in 196L 

That is not the whole, story 
though. Cammel Laird has a 
new shipbuilding facility and 
has recently secured a £20m 
order from British Gas for a 
jack-up jig. Major new or 
planned - investment includes 
GEC at Trafford. a Fairey 
Engineering graphite machining 
plant and Vickers* covered sub¬ 
marine building installation at 
Barrow. 

High technology engineering 
is represented by new invest¬ 
ments like GEC-Marcora’s 
torpedo plant at Neston. Smaller 
companies that have carved out 
niches far themselves include 
Street Crane at Chapel-En-Le 
Frith, Cobble Carpet Machinery 
at 'Blackburn and Casburt 
Pharmaceutical Machinery. 


Two major employers in the region 


Cbenalealai 
and glass 


THE NORTH WEST is a 
major centre fogtftfcbrihiciaji 1 
industry. Over the pan few" 
years-it has .accounted for 
about 4. per cent of tire 
region’s employment—more 
than double .foe industry’s 
share of UK emptorosaf-™ ■ 
«nH the North-West baa ac¬ 
counted for ab<»X a quarter 
of all UK chemical jobs. 

ICI with tfe . Mend Division 
dominates .the • picture but 
there is'a range of other Mg 
installations. Including those 
of Cfbe Gelgy, Fisons, EU 
Lilly and the oil companies. 

A Norwida report last year 
suggested that the region’s 
chemicals industry could be 
facing major decline. Cer¬ 
tainly worldwide overcapacity 
has caused a big'shrinkage in 
employment. Chemicals was 
the only industrial sector 
-where fab losses . in the 
region* last year^H^®®® ■ an¬ 
nounced redundancies—were - 
higher than in 1981 - 

' region^ has been: the 
he wcivgT . ofaew or 



meat totalling almost 9209m. 
This Includes Shell’s, higher 
otefipg'plant at Stanlow and 
a few toad petrol Installation, 
an Id hydrofluoric add 
plant at Runcorn and a new 
fertiliser plant planned by 
U*F, - 

Glass has been a major in¬ 
dustry-lathe North West and 
along with packaging has 
dominated the economy of St 
Helens, ciw 

though, has had a tough time 
of It. 

Pffldngton, with its bead- 
quarters at St Helens, along 
with seven other sites in the 
town, had a workforce of 
12 J00 in the town two years 
-ago but is on course to re- 
dnee it to under 8,000 by 
next year. Rockware closed 
its glass c on ta in er plant in St 
Helens in 1980 and * both 
United Glass and Ravenh&d 
have been .shedding Jobs. 

The area will remain a 
major glass centre, however. 

PilMnghm has a hi g hl y effi¬ 
cient float glass plant there. 
It has assisted in the setting 
up of float glass operations in 
Brazil in a joint venture with . 
a French company and last 
month signed an a gre em e n t 
with the Chinese Government 
to employ its float glass-tech-. 
■si e g r. te t aev plant- at 



An example or new investment In ^trtdl tfanaLtodusto. Tfor 
” >a S5 t ^y^ lr w y e » b c*c gfaar . i r. c ufr by l e mu t a . ehtnl 3# 
. FlHdegtonTs advanced float-glass plant In St..Helens*; . 
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Trade finance, simplified. 


louVe got to be big to make it this simple. 

With a network spanning 90 countries, Bank of 
America has the largest number of fully staffed 
branches of any US bank. Which means that most of 
the time we can eliminate third parties that oiten 


As one of the global leaders in dollar acceptances. 


our worldwide flexibility, strength and expertiseare 
constantly utilised by some of the most demanding 
corporate treasurers. In the internati onal 
testing grounds of cash management, foreign 
exchange and import/export services. In over hall 

a million letters, of credit a year 

Who else would you look to for simple, 
efficient trade finance? Look to the Leader. 


BANKofAM ERICA 


Si 


Contact: Craig 




j_-_n_ 


Manchester M602BA.’Iek 061-834 8171 
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The biggest 

lift your 
business 
could ask for. 

It’s a mortgage at only 1% over bank 
base rate for any detached EIE factory or 
warehouse. Arranged through the four 
main clearing banks, 100% loans are 
available, with repayment terms of up to 
20 years. 

Here’s where: 

Greater Manchester, Irian. 

22,760 sq.fL situated on A57 dose to 
M6/M62. Modern building with heating, 
light trunking and offices. E^qmnsion space 
if required. For sale at £300,000. 

Wirral, Wallasey. 22,600 sq.ft immediately 
adjacent-to M53. Attractive unit with 
heating, light trunking and offices on 
established industrial estate. 15fL lOins. to 
eaves. Special Development Area status, 
£310,000. 

Further details from Bill Locke, 

S ando n House, 157 Regent Road, Liveipool 
L5 9TF. Teh 051-933 2333. 


Workington. 27,500 sq.ft, of excellent office 
accommodation, fully heated, good loading 
facilities and easy access to A66. 

Rent £26,000 p.a. or for sale £216,500. 

Cleator Moor. 30,650 sq.ft modem unit 
with ligh ting . Rent £27,500 p.a. or sale 
£230,000. Also 64,260 sq.ft with good 
loading facilities. Rent £45,000 p.a. or sale 
£375,000. Both units are fully heated. 

Fu rther details from Peter Watson, • 
Salterbeck Industrial Estate, Workington, 
Cumbria CA14 5DX. Teh (0946) 830469. 


aa 


ENGLISH 

INDUSTRIAL 

ESTATES 


The 

Northwest, 
Home of 



the National 
Building and 

Civil 

Engineering 

Contractor. 

The next tune you haveamajorbutfcflna or cMl engineering 
project m mind remember the name 



BUILDING & CIVIL ENGINEERING 


A. Mon* & company, pj.c. Head office: 

P.a. box 43,wamngtofvcnesture. wni 4je. 
Tti: P3C*aate(O915rai2bOO.-P0*ex;628293. 

Area Office Boston spa. Middlesbrough, 
Neath. Stamford, Stirling. Tiverton * Warring ton . 


THE NORTH WEST IV 


How road junction 21a made its 



THE CROSSOVER point be¬ 
tween the M6 and the 1162 is a 
blue Mob numbered 21s on the 
Ordnance Survey map. It does 
not seem particularly signifi¬ 
cant-—merely the junction, of 
Britain's North-South road 
with the relatively new motor¬ 
way linking UverpooJ, Man¬ 
chester, Leeds and HuH. 


Transport 


Approaching St, on the drive 
to Scotland from. London, 
Bristol or Btrnm^ham, a row 
of large, low buildings is 
apparent on the left, fining 
several square mfies of the 
junction's right angle. On the 
right -there are building works 
for the Birch wood Science 
Boulevard, followed quickly by 
the flourishing Birch wood 
Science Park itsel f o n e of 


Britain's first and most success¬ 
ful. 

Their presence is a growing 
testament to the significance 
of Junction 21a, one that may 
weH not have been dreamt of 
by Britain's motorway planners 
when the national network -was 
thought out in the 1950s and 
1960s. 

Indeed, fcf students of geo¬ 
graphy or planning wanted to 
find a single means of illustrat¬ 
ing the social, economic, demo¬ 
graphic and commercial effects 
of motorways, then they would 
need to travel no further. 

For in terms of road trans¬ 
port Junction 21a can lightly 
be regarded as the centre of 
Britain. 

Centre a circle on at of 200 
miles radius and the arc sweeps 
from Exeter in the Sooth West; 
across Kent, east of Southend 
and along the East Anglian 
coast Since it crosses Scotland 
north of Edinburgh and Glas¬ 
gow and includes the whole of 
Wales, the circle covers the vast 
bulk of Britain's population. 

Even, a 100-mile radius encom¬ 


passes the entire conurbations 
of the North-West, West and 
South Yorkshire and the West 
and East Midlands.' 

Add tP this a network of local 
motorways in the North-West 
linking up Greater Manchester, 
Merseyside, Preston, Blackpool, 
Chester and the Wirral, as well 
as leading east across the 
Pennines to Hull and Europe, 
or South to the Midlands and 
beyond,' or north to Scotland, or 
West to Wales, and Junction 
21a’s significance becomes even 
more telling. 

In terms of local markets, 
both to sell to and to get labour 
from, there are 15m people— 
nearly one-third of the popula¬ 
tion of Britain—within one 
hour’s driving time. 


Impressed 


Fighting the 
London bias 


The latest company to realise 
the importance of Junction 21a 
is Cadbury Schweppes, winch 
last month decided to put a 
distribution centre there and 
will thus add yet another long, 
low bunding to the junction's 




collection. Companies already 
involved include Safeway, with 
30 acres of space. Wool worth, 
Goodyear and Rvwntree Mackin¬ 
tosh. 

Sanyo was sufficiently im¬ 
pressed last year to rite its main 
UK distributive base there. The 
Dutch furn i t ur e and household 
goods company. Flair Plastics, 
started off with a warehouse 
for imports but recently added 
a factory employing 30. 

Mr Colin Corley, sales man¬ 
ager of Warrington New Town 
Development Corporation, which 
has built a marketing strategy 
around the motorway crossover 
point, says that the Flair Plas¬ 
tics case helps answer critics 
who say that distributive opera¬ 
tions are not worth having from 
an industrial development point 
of view because they do not 
create enough jobs. 

In any event, he argues that 
a lot of distribution operations 
around Junction 3*a turn out 
to have created a lot of jobs 
when figures are aggregated. 
“Out experience is' .that jobs 
build quickly. There is work for 


drivers, warehouse people, 
goods handlers, and office, com¬ 
puter and managerial staff,” he. 
says. 

The success of Birch wood 
Science Park, which is entirely 
commercial and filled with 
private sector, high technology 
companies, also has a lot to do 
with its location, especially as 
regards those 15m people 
within one hour’s drive in the' 
great conurbations of the North 
West. 

■With no shortage of skilled 
and graduate labour available, 
companies involved in elec¬ 
tronics, computers, ' plastics 
and laboratory systems soon 
filled the park, forcing its ex¬ 
tension on to a second site and 
a search for a third. The 
presence of companies such as 
Digital Equipment is less- of an 
advertisement as a magnet for 
others. 

Coupled to all of this is the 
presence of Manchester Intes*- 
naMcnal Airport less t han 20. 
minutes away with not a‘ single 
set <rf traffic Hghts along the 
route. 
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LAST 

people 


YEAR about 49,000 
went from the North 
of England to Australia via 
Ltmdonfa Heathrow Airport. 
Most — 30,000 of them —- 
travelled to London by road or 
rail and 19,000 used the shuttle 
service from Manchester Inter¬ 
national Airport 
Two weeks ago Qan&as started 
trying to satisfy this obvious 
market need with a twice- 
weekly jumbo jet service from 
Manchester. For Qantas, the 
price was hljfo: it had to 
concede to British Airways the 
right to fly from. London to 
Adelaide, fin effect, letting fits 
■established market share be 
attacked. 

Understandably, Qantas is 
hedging Its Hanfoeater gamble 
by calling at Amsterdam on the 
first leg to Bahrain, but Mr 
BiH Charnock. Manchester Air¬ 
port's commercial manager, is 
hoping that this hiccup in the 
journey will prove temporary 
as the new service catches on. 

He 5s also hoping that success 
for the new route wiR persuade 
other airlines to take the leap 
of faith needed to start putting 
scheduled services into Man¬ 
chester. Nibbling at the bait- 
at present are South African 
Airways, Singapore AorHnes, a 
Middle East operator and 
another flying to Central and 
West Africa. 

At home, the independent 
operator British Midland has 
already committed itself— by 
applying for a scheduled service 
across the North Atlantic. Since 
this would replace the defunct 
Skytrain operation of Sir 
Freddie Laker, and since there 
is no scheduled North Atlantic 
service from the North now, 
there wiU probably be a major 
political storm if the appli¬ 
cation is not granted. 

For there is a lot of belli¬ 
cosity in the North about 
Manchester Airport. Local 
authorities have banded into a 
Northern Consortium to fight 
its case, supported formally by 

organisations gudh os the 

chambers of commerce and 
informally by most of an ordi¬ 
nary citizenry fed up with a 
seeming London bias in nearly 


Manchester 

Airport 


all scheduled long-haul inter¬ 
national air travel. 

The case is straightforward: 
why should there be aU the fuss 
theme is about whether to buQd 
a third London A&pont at Stanr 
stead, or even to buzid a fifth 
terminal at Heathrow, when 
Britain already has Manchester? 

The key factors m Man. 
Chester's ease are its position 
and accessiMity. A spur from 
tile M56 goes right into the 
main t amwnai buiklkig. Be¬ 
cause of the region’s exceptional 
and eomprehmsivie motorway 
network, that spur can be 
reached wathm one hour from 
every major centre of popula¬ 
tion in the North West and 
Yorkshire. And the fact that the 
M56 crosses the MB only ten 
miles away puts most of the 
West Midlands wffixln an hour- 
and-a-halfs drive. 



- The banks are, : jbintiy,' also 
at- Junction 21a, although as 
one talks.much about dnt. for 
security reasons. Thrive is one 
of the most prominent buUd- 
ingK by foe MS becau se of . t he - 
striking, mathematical. curve at 
its mol , It is also one of- foe 
most secure bu ildin g s kt 
Britain,. since it .is « repository 
of cash and used bank ndtes.. 

'■ The companies ' around Junc¬ 
tion. 21a Oid not move there 
because of grants or induce¬ 
ments and there may wen tie a 
lesson here; policyma k e r s. Many, 
of foe operations ore foe sort . 
that not qualifyfor:much aid 

anyway because, they ace-not to- 
wived --wiftr. manufacturing. ; 
Where-grants arid fcarre been 
obtained by locating just along 
the MB2 :ari Merseyside, these 
could not outweigh the disad¬ 
vantages of another 20 minutes 
of driving time—40 if' a driver 
were making a return trip. 

Network • 

But foe rood transport story 
Is not all about Junction:' 21a 
because of foe 200pBus mites. 
of motorway in foe Greater 
Manchester - Merseyside - 
Preston triangle atone, which 
give many other places foe 
f frsCTvrg- to sell communications 
benefits ton. 

Bochdrie, Hfce Warrington, 

Pn<5h>« foe motorway network 
in its television commercials 
a m i even Manchester, whic h, tes t 
year proved sufficiently attrac¬ 
tive to be chosen by Sharp for 
its headquarters, is working 
hard at it 

More people can now be 
reached by road in the North 
West, and more quickly, than 
in any other region in Britain. 
Add to fods foe fact that Junc¬ 
tion 21a is less than three hours’ 
drive Loom either London or 
Glasgow and foie word “ infra¬ 
structure “ takes on probably 
its most significantly profound 
meaning J* 1 Britrin. 

Ian Hamilton Fazey 


Manchester International Airport—foe beneficiary of expanding European, and international 
flight services and major investment on passenger and aircraft handling in Sts battle'with the 

south-east airports for influence 


Unnecessary 


Indeed. Manchester Airport’s 
catchment area covers 20m 
people. At present they have to 
travel to London for most 
scheduled long-hoid services, 
adding unnecessary time amfl 
expense to their journeys, as 
well as tiie trauma of negotiat¬ 
ing Heathrow as transit pas¬ 
sengers if they choose to use a 
feeder air route to get there. 

Manchester’s position is, of 
course, already recognised by 
foe British aur /travel authori¬ 
ties: at is officially at Category A 
Internationa! Gateway Airport 
and us such is the only one in. 
Britain outside London. It is, 
however, run by Greater Man¬ 
chester Council, not by foie Bri¬ 
tish Airports Authority—foe 
national quango responsible for 
London operations. 

Understandably, most nor¬ 
therners see Manchester’s 
Cinderella position os a 
maifi fle station of London aab.- 
prorinefatina. There is a 
widespread belief—<and you 
can pick fit up almost 


anywhere around the North 
West—foot a London's senior 
(avfl. servants and Government 
Ministers had to travel more 
than 200 miles and pot up with 
considerable dneonventenoe and 
wasted time in order to make 
an international -connection, 
then something would have 
been done about Manchester 
Airport long ago. 

Not -(that Manchester is doing 
badly j Itmakesta steady profit, 
last year amounting to neariy 
£13m. It shifted 5m passengers 
in 1982 to keep its third place 
after Heathrow and Gatwick in 
the passengers league. The 40 
airlines using it flew to 104 
destinations. It exported f L5m 
of freight every day. 

Freightwise, the airport 
should he very attractive to 
exporters, for 60 per cent of 
Britain’s manufacturing 

industry is within 100 mUes and 
linked directly by the motor¬ 
ways. Scheduled freight services 
already run op to five days a 
week to Amsterdam, Copen¬ 
hagen, Dublin, Frankfurt. 
Helsinki and Zurich. 

In 1985, Manchester wall get 
a new freight terminal, set well 
away from the passenger facili¬ 
ties and with its own motorway 
spur. 

Long term plans for passen¬ 
gers are to ■build a new terminal 
capable of handling 15m people 
a year—about 50 per cent more 
than Gatwick can at present 

There ere also, no technical 
reasons why Manchester should 
not have more long-haul traffic. 


It extended its runway three 
years ago and -at 3,044 metres 
it now makes sensible economics 
for operating long-haul Sights 
under full load. 

British Airways concentr a tes 
its Manchester services on what 
it calls its profitable European 
routes. It used to operate 
scheduled services to 
and New York, catting at Prest¬ 
wick on the way,, hot rational¬ 
ised these out -of; -existence 
during foie recessTaivas^did. to 
be fair,' U-STcarriers.' . 


Wooing 


Hie airport authorities have 
despaired of BA going for 
market share of Northern 
passengers by sticking with it 
at Manchester and developing 
services, hence the continuous 
wooing -of foreign carriers. 

The problem, however, 
remains the same as that faced 
by Qaqtas: in order to put a 
service i nto M anchester, foe 
Incoming wrrtine has to gave up 
something Oise. Thus Qantas 
conceded the Adelaide route to 
BA, and thus would Singapore 
Airlines have to give up one of 
its flights to London in order 
to fly to Manchester. 

For foe airlines, the question 
is whether they will fill seats 
at least as effectively in Man¬ 
chester? It is inevitably of the 
chicken-or-tbeegg type—people 
cannot use a service that is not 
there; whether the market 
really is there may not be truly 
ascertainable until a service is 


provided. 

The statistics relating to 
Northern folk travelling to Aus¬ 
tralia suggest that there should 
be plenty of customers. So do 
the 15 weekly charter flights 
from Manchester to North 
American destinations through¬ 
out the summer. The northern 
argument Ss that, with correct 
marketing, scheduled services 
from Manchester .ought to be. 
able to make .money, for their 
operators. 

As Mr Chamock puts it “The 
technical reality is that here 
we are with an airport that is 
foie gateway to the north. 
Because It makes money it is 
quite capable of fimding its 
own development, which ought 
to be worth a lot of savings 
elsewhere. We could take a lot 
of pressure off foe south, as well 
as making life much more con¬ 
venient for millions of people 
In the north. 

“Obviously we are biased, but 
we believe we have a case that 
makes it sensible not to develop 
Stansted. It is now a matter of 
political decision.** 

■L H. F. 
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James H. Dennis pic 

Established since 1860 

Knowsley Engineering 
Division 

Manufacturersand Designereof : 
equipment and systems for the Industrial 
fire fighting sector: The Division has 
■' main tamed its position during the 
recession by Its ability to react swiftly to 
the changing needs of its international 
customers, usjng its advanced in-house 
.. cornpotercapabilities. .. 

Dennis Castings 
Division 

A medium sized foundry producing 
jobbing, shell and machine moulded 
castings in S. G. bon; NhResbt and 
Copper basealbys to commercial and 
M.O.D. standards. The Division 
has the fletdbffity to meet the demands 
of a wide spectrum of industries 
being capable of handling the 'one-ofi*, 
■mall batches and volume 
production. 

Trafford Park Road 
Manchester Ml7 TAE 
Telephone: 061.-672 7511 
Telex: 669544 


PROFILE: MANCHESTER STEEL 


Still in the land of the living 


MANCHESTER STEEL, says 
Ken Knaggs, its pumagfog direc¬ 
tor, has . been through “ twp 
years of purgatory.” • 

The metaphor is descriptive 
enough of the problems which 
have beset foe company and the 
steel industry in general, but it 
as oat entirely opt Purgatory 
a place foe souls which have 
left Ufe behind, and the remark¬ 
able thing, about Manchester 
Steel is that it to stBI past of 
this workL 


Speculation 


There was strone speculation 
last year that the company— 
which has plants in - central 
Manchester and at B&dstop, on 
Merseyside—would fell victim 
to foe rationalisation which has 
moved through foe UK vceel in¬ 


dustry during foe recession, and 
close. Against expectations 
foe conjMny’s parent—foe Nor 
wegtan EBoexu group—decided 
fo# Manchester Steel, one of 
the test truly independent steel 
producers in the UK, was stay¬ 
ing in business. 

“If we can get ■through foe 
next two and a half yeans, I am 
confident that we wfll be able 
to make a -good and reasonable 
living for our employees and 
foe company,” soys Knaggs. 

Some of -the most dramatic 
problems Of foe teat year or 
two have eased recently. 
Changes In exchange rates mean 
that imports, winch last year 
were running at up to 50 per 
coot some months, are now 
down around foe 10-15 -par cent 
leve}. Some customers who 
deserted Manchester Steel for 
Cheaper imports have returned. 


and. Knaggs says It would, be 
possible to. get foe crest bock 
except that output is Restricted 
by-EEC quotas. At the moment 
Manchester Steel is making a 
smash profit 

The survival of the North 
West's own independent steel 
producer was greeted as an 
event of both symbolic and 
practical! importance $a foe 
region. Knaggs says that a lot 
of local customers “ put a bit of 
pressure on foe company to 
stick it out.” They did not 
retifo. toring.foeir local alterna¬ 
tive to foe British- Steel Cor¬ 
poration, while “imports are 
not so reliable for foe smaller 

guys.” 

Like moot industrialists in. 
the North West, Knaggs is 
cautious about predicting an 
early, upturn. ™ the -region's 
economic fortunes. He says 
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Manchester Business School! 

University of Manchester 


The Manchester MBA 


y. 


Manchester Business School 

. University of Manchester 


A programme of high international reputation 
designed to provide the basic postgraduate 
education for people preparing for a career in 
senior management. 

Some financial support is available. 


For further information contact: 

The Admissions Tutor, 

Manchester Business School, _ _ , 

Booth Street West, Manchester Ml 5 6PB. 
Telephone; 061-273 8228 Ext. T52. 
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Executive Masters Deeree 


An opportunity for people to take an advanced 
course in management while following their 
careers. ~ 

The programme is based on the wdl^-established 
full-time graduate course. 
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For further Information contact: 

The Part-time Admissions Tutor, 

Manchester Business School, . . _ _ _ _ 

Booth Street West, Manchester Ml 5 6PB. 

Telephone: 061-273 8228 Ext. 152. ▼Ax2 r 
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that reports of - improvements 
are patchy, but there are hints 
around that things might be 
inching up a little bit. “There 
are Certainly no signs of a great 
surge but that is not what most 
people are looking for. Com¬ 
panies have cut so mu&h to 
the bone that they could not 
handle a dramtic surge.” 

Subsidies 

Manchester Steel has done its 
own share of cutting. Its work¬ 
force has declined from -830 
in 1979 to 650 today and, given 
foot foe Manchester and Bidsfon 
plants are interdependent, the 
company is now'about as «Tjm 
aa It could reasonably get, 

- region whose processes consume 
large amounts of electricity. Is 
energy prices, Manchester 

A major concern for Knaggs, 
like other industrialists in the 
Steel’s energy costs are slightly 
hi gher than its labour- costs— 
the wage bill is actually lower 
now than a few years ago. But 
Knaggs's biggest concern as an 
independent steel producer la 
the level of subsidy still enjoyed 
by so many of the major EEC 
steelmakers. 

“When I speak of subsidies 
I am not suggesting that BSC 
Is foe biggest offender. At least 
money has been used there 
for restructuring. In other 
countries it is used as - a 
straightforward employment 
subsidy. Do foe -EEC govern¬ 
ments have foe poetical will to 
bring this to an end? " - . 

.; AlanPike 


AVAILABLE NOW! 

PRIME INDUSTRIAL/COMMERCIAL 
SITES IN WEST LANCASHIRE 
ML FULLY SERVICED 


ON 


SITES 

Location 
Plot Size 
Price 

Uses 


SITES FOR 

Location 

Size 

Uses 


Price 


ESTABLISHED ESTATE 

Burscough Industrial Estate 
Range y A acre - 6 acres 
.Negotiable from £30,000 
per acre (freehold). 

General Industry/ 
warehousing. 


SMALL INDUSTRIAL UNITS 

Ormskirk Town Centre 
2 sites, each 3 acres. 

Light and general industry/ 

ser vic^di s tr i buti o n/possi bly 
specialist retail. 

Negotiable. 


CONTACT 

JON PINNINGTON 
WEST LANCASHIRE 
DISTRICT COUNCIL 
52 DERBY STREET 
ORMSKIRK L33 2OF 
TEL: 
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County struggles to find a 
sense of direction 


; '..Gveatev ' 
Manchester 


GREATER Manchester's experi¬ 
ence over the past three yean 
has been closer in some ways 
to that of the West Midlands 
than any other conurbation. A 
self-confident community of 
25m people has bad many of 
its basic employment props 
whipped from underneath it and 
now finds itself having to stand 
on its own feet with little help 
from Government. As a result it 
is struggling to find some new 
direction. 

The conurbation is, however, 
the mate regional centre and is 
almost certainly in , a better 
state of relative health than 
almost, all .ther other metro¬ 
politan.counties outside Lon d on. 
There are four of these with 
higher unemployment rates, 
few with a more diverse ecor 
nomic structure and none with - 
such • a tapad. .spectrum - -qf ; 
service ^employment' or srj.aH 
companies. ~ 

It is almost certainly tee UK’s 
second financial centre and 
though there are now question 
marks over what wiH happen 
to employment in this sector Its 
position in tee league table-of 
financial management guaran¬ 
tees that this must grow in the 
future. 

There is also a clutch of 
schemes in hand designed to 
provide some form of motor for 
regeneration. The county bene¬ 
fits from proximity - to two 
major transport advantages—the 
UK’s third; most important air¬ 
port on its boundary and half- 
a-dozen motorways in and 
around it. Derelict cotton mills 
and some emaciated engineering 
companies and tee rising num¬ 
ber of international banks and 
computer software subsidiaries, 
are opposite ends of tee samp 
story. ‘ 


ration (GMEDC) set up by tee 
metropotttaa county as a private 
company for promoting the area 
and assis ting companies to re¬ 
locate and expand has had a 
difficult time over tee past few 
years. 

“ A Government industrial 
regional policy which offers 
financial incentives restricted to 
areas of high unemployment 
operates quite well in times of 
general prosperity but to con: 
thnze such* policy where high 
unemployment fa tee national 
consequence of world and UK 
recession Is self-defeating and 

(Greater Mancties* 


axles within , its borders. There 
has also been some new and 
considerable investment—GEC 
among others at Trafford. 
Fairey Engineering; Kelloggs 
and Eaton Transmission, tee 
latter a model of new manufac¬ 
turing systems. 

Indigenous manufacturers 
like Gardner Diesel Engines 
which have been slow to 
improve their product range 
have recently introduced new 
equipment and accelerated tee 
development of new products 
even during the recession. 
There is also a formidable 
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Great distress 

The growth of unemployment 
and Its depth have not been as 
great as in the■;West Midlands 
but population and employment 
shifts have been affecting 
Greater Manchester for more 
than two decades.' They have 
been accompaq&ed by a great 
deal of distress. large ports of 
East Manchester and some of 
the surrounding districts .suffer 
severe urban blight and dere¬ 
liction. Mr Paul Saulter, chief 
executive of Manchester Cham¬ 
ber of Commerce, says tee con¬ 
urbation .“needs much more 
help from Government to allow 
us to buQd on -our own 
success.”' 

The Greater -Manchester 
Economic Devetopment Corpo- 


distorts the industrial base of 
the country," says Mr Lee 
Boardman, GHEDCs managing 
director. 

Four principal features make 
up the structural shifts in the 
county's economy. For the first 
time employment in tee narrow 
definition of services white 
includes education and health 
as weD as professional and. 
finance but excludes distribu¬ 
tion and local gover n ment is 
now bigger than manufacturing 
—345,000 as against 330,000. 
Other services add - a further 
200,000 jobs. 

Over tee past 18 years, em¬ 
ployed total has fallen from 
1.3m to less than int. Xu the 
past 12 years jobs in manu¬ 
facturing have shrunk from 45 
per cent of all employment to 
a third and continue to move 
downwards. 

The 90,000 or so jobs in 
textile and related companies 
ten years ago have been slashed 
to a third and the mechanical 
engineering and vehicles sector 
may have lost not far short of 
half its 200500 jobs. Sectors 
which have held up relatively 
well include food, drink and 
tobacco, electrical engineering 
and chemicals. 

Despite these Job losses and 
closures, tee county still has a 
very large manufacturing pre¬ 
sence, much of it among tee 210 
U5. and West German snbsadi- 


number of company head offices. 

In addition, tfcsre have been 
some sweeping demographic 
shifts. Manchester City's popu¬ 
lation fell by 175 per cent in 
the ten yean to 1981—the 
biggest loss of any of tee coun¬ 
try's 20 big provincial cities. 
In inner wards the loss was as 
much as 25 per cent. . 

Par* of teat was caused by 
Bousing clearance. Manchester 
City alone has demolished 
85,000 houses since tee 1960s 
and seen a similar number of 
new homes constructed—some 
in other districts. Total non¬ 
service employment in tee city 
has fallen to about a fifth of tee 
total 

The inner city areas of Man¬ 
chester and Salford used to have 
a quarter of the conurbation’s 
unemployment but this is now 
down to a fifth. That has not 
prevented some inner city areas 
like Moss Side suffering from 
unemployment rates above 30 
per cent. 

The conurbation has also 
suffered in some ways dispro¬ 
portionately more from the 
recession than some other 
manufacturing areas. It cer¬ 
tainly suffered a sickening jolt 
In unesaployment frog tee sum¬ 
mer of 1980 as shc/x waves hit 
the textile industry—tee kind 
nf lure*' downwards white 
Mer sey side escaped. 

Wigan—traditionally tee dis- 


! trict of highest unemployment 
—and Rochdale, which follows 
: dose behind, remain at tee top 
of tee jobless table with un- 
; employment in the 185 to 
20 per cent range. 

Both of those districts have 
development area status. Bolton 
and Leigh are intermediate 
areas and other assistance 
comes in tee term of tee 
Trafford-Salford Enterprise 
Zone and the inner city partner¬ 
ship scheme. 

Finally, the increasingly 
important service sector has a 
breadth - and wealth iff ex¬ 
perience which looks certain in 
tee long term to provide a form 
of economic stability for the 
conurbation. Some of it, though, 
certainly depends on the airport 
TimintaiTiiTig its relative import¬ 
ance. 

There are nearly 100 banks 
operating in Greater Man- 
■ Chester, Including 28 foreign 
banks with 50 offices in the 
conurbation. Many of the major 
banking and Insurance com¬ 
panies including the dearezs 
have- a regional office in the 
conurbation-and the .Co-op Bank 
has its national - headquarters 
there, alongside tee head office 
for tee whole of tee CWS. It is 
also thought to have more con¬ 
sular offices than any other pro¬ 
vincial city. 

Media centre 

It is the UK’s leading pro¬ 
vincial centre for advertising, 
with 100 or bo agencies repre¬ 
sented in tee conurbation, and 
fa the most important news¬ 
paper, television and radio 
centre outside London. A large 
number of Government depart¬ 
ments and support agencies 
are based in the conurbation, as 
well as the regional CBI and 

The county has been spending 
at tee irate of £15m a year on 
land reclamation but has been 
e aring a lasing battle to reduce 
the acreage of derelidaon. It 
also needs an awful lot to be 
spent on infrastructure. . 

Nevertheless, there are a 
number of major projects in 
band to improve the urban 
environment and create some 
new motors for growth. One is 
the redeqeftog»nea4: row under 
way of Central Station into a 
conference, exhibition and hotel 
centre. A number of new tech¬ 
nology-related museums are due 
to open shortly and there are 
plans to restore the Castlefie&d 
area. into a h eritag e cerere. 

Even so, Ifke ail of the UK's 
big urban areas, Greater Man¬ 
chester is under-utilised. “The 
country fa toeing by rot taking 
full advantage of the heavy 
investment teat has taken piece 
in the regional centre over tee 
past century,” says Mr Board- 
man. “Industry is becoming 
.isolated from services.” 

Nick Garnett 


ONE PROJECT dominates the 
energy scene in the North West 
—British Gas Corporation's 
flbn plan to exploit tee import¬ 
ant Morecambe gas field in tea 
Irish Sea, some 20 miles off tee 
Lancashire coast. 

From the winter of 1984-85 
the Morecambe Field will be 
fttMfflng a vital. If somewhat 
unusual role. It wQl be used 
primarily to help British Gas 
meet seasonal peak demand 
which puts pressure on the dis¬ 
tribution system during cold 
weather. 

The Corporation Is Invariably 
faced with demand for gas on 
its peak winter sales day WWW 
five times higher than that of 
the lowest summer day. In¬ 
dustries white agree to buy gas 
on on interruptible basis face 
supply shortages during these 
peak periods. Morecambe 
should help to smooth the 
supply pattern. 

The field also provides coo- 
sLderabte work opportunity for 
compares tn the North West— 
a point hammered borne 
recently in a. series of seminars 
by Ba fl tiafa Gas Jtar 
over 1.000 bariuesameo. 

The meetings were held in. 
Liverpool, Fleetwood, Heysham. 
and Barrow-m-Furness where 
the Corporation ouflmnd tee 
goods and services teat St 
would be requiring over tea 
field’s 40-year lifespan. 

British Gas reckons teat fit 
will need to spend at laest 
£25m a year—some film to real 
terms at today’s prices over the 
life of the field—-on operation 
and maintenance. Its order book 
will range from cleaning ser¬ 
vices to specialised drilling 
equipment. 

The Corporation’s team of 
executives put it bluntly at tee 
semtoazs that British Gas oorid 
not give undue preference to 
Norte Western industry. Never¬ 
theless, It hoped local com¬ 
panies wotfid bad competi¬ 
tively. 

As it fa, over 80 percent of 
the goods and s ervice s befog 
provided under tee fzdtial flbn 
development scheme fa 
e x pec te d to be ordered from 
UK companies. This compares 
with tee avenge UK content 
for equipment and sendees 
bought by operators of British 
fields of around 70-75 per cent. 

With estimated recoverable 
reserves of 5 trillion (million, 
million) cubic feet, Morecambe 
may not be the largest UK-gas 
field but its development pro- 
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Mr Ron Martin, project manager, against a background of pipework at the British Gas 
onshore terminal at Rampside, near Barrow, for the Morecambe deliveries 


ject must rank as one of the 
most ambitious and costly. 

Problems have arisen not only 
because of the seasonal produc¬ 
tion factor but also because of 
the field’s configuration and 
location. It lies in relatively 
shallow water which means rtiat 
British Gas has no need to 
order the very big production 
platforms commonplace in the 
northerly pan of the North 
Sea. 

On tee other hand the shal¬ 
lowness of the field itself—the 
depth below the seabed— 
res t ri cts the spread of wells 
that can be achieved from any 
one platform. As a result. 
British Gas—the sole interest in 
Morecambe—is left with so 
other option but to Install a 
relatively hig h manbstr of email 
platforms. 

It hay been, estimated thaw 
eventually up to 12 platforms 
may be required for the field's 
exploitation. For the present, 
however, British Gas is pressing 
ahead with phase one of tee 
development programme which 
includes three drilling p la t f or m s 
(tee first of which should be 
installed. tojJuly), a central prtf- 


cessing platform and an 
modation platform. 

Stage two, still on the draw¬ 
ing boards, would involve a 
further three drilling platforms 
although these are unlikely to 
be ordered before the More¬ 
cambe development team has 
some field operating experience 

under its bek. 

Winter demand 

The first development stage 
is due to be completed by the 
winter of 1965/86 when More¬ 
cambe is due to yield up to 
600m cu ft a day, more than 5 
per cent of tee Corporation’s 
peak winter demand. At a later 
stage production should rise to 
L2bn cu ft a day, possibly as 
high as 1.8bn cu ft a day. 

The gas is to be brought 
ashore through a new terminal 
now under construction at 
Rampside, near Barrow-in- 
Furness. Barrow-in-Furness 
Borough Council first estab¬ 
lished contact with British Gas 
back in February 2978 in order 
to stake its claim for a slice of 

the. Morecambe. action.. 

-.The terminal-will-carry out 


several functions including tee 
removal of liquids—very light 
oil — from tee gas brought 
ashore through the 36-in pipe¬ 
line running 235 mil es between 
the field and tee shore. The 
characteristic gas smell will 
also be added to the odourless 
methane at the terminal. 

As the Morecambe gas has 
slightly different characteristics 
to chose of other gas supplies 
in _1he UK a special mbrtng 
facility is to be provided at 
Lupton, near Kirkby Lonsdale. 
From Lupton tee Morecambe 
gas will be distributed through¬ 
out the UK. 

Although tee North West win 
not benefit directly from the 
additional gas supplies afforded 
by tee Morecambe development, 
its employment position is 
being aided to a significant 
extent. British Gas estimates 
that between 6,000 and 7,000 
people are directly involved in 
bringing tee field on stream 
with perhaps another 25,000 to 
35,000 indirectly involved in 
providing equipment and ser¬ 
vices. 

. Ray Dafifer 
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BNP 

in Manchester 

Banque Nationale de Paris p.l.c. has 115 years' experience of providing 
international banking services for trade and industry. The BNP Group, 
of which we are a member, is one of the largest banks in the world and 
. established in seventy-seven countries. 

Mr. Alan Skinner in Manchester will be pleased to advise on the bank's 
commercial services for medium and large size companies - 
export and commodity finance, foreign exchange, bonds, sterling and 
currency facilities, leasing of capital equipment, documentary credits 
and corporate finance. 
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New venture for opencast site jj j, 

■'.■ -■- bMis. ’ least foreseeable future is used in one plant atone-^tee •* — 
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THE CUTACBE coal tip at 
Hultoo. in Greater Manchester 
stands te a stark monument Jo 
tee mining ~firadxt&ons of tee 
North West.' 

But teis sore, white so'dis¬ 
figures tee oorartryride, could 
soon toe port of a new mi nin g 
venture, it he Nations* Coal 
Board warite to espWt thetip^ 
daJsned to be the biggest in 
Western Europe—<as part of * 
mute wider opencast mining 
project' ; v 

The so-called Loans project 
has plunged tee Coal Board into 
considerable contnovamy. The. 
plan m meeting considerable 
opposition . from inhabitants 
concerned about die i mpact of 
more stnf ace 'mining activity in 
tee exes. 

Under the scheme, still to be 
authorised, the Goal Board 
would exploit 3m tonnee of sur¬ 
face reserves over, a 13-yaar 
period on 2,500 acres of land 
in tee Leigh, TykJestey and 
KuXton areas of Greater Man¬ 
chester. The sfto would he 
worked in tec sections on a rota 


As part of tee development 
the material en tee huge Cut- 
* acre tip — started in the midst 
of the tarnar site — would be 

rewashed to yield an estimated 

850,000 tonnes of ooaL The tip 
.site, would teen toe restored to 
something its former glory. 

The Coal Board at present 
obtains about lm tonnes a year 
from three opencast sites in the 
North West Tfias to in addition 
to tee &3m tonnes it obtains 
annually from the eight ooi- 
Mfccies in tee Norte West 
(formerly Lancashire) coalfield. 
These coffiecies employ soma 
7,200 men. 

The 1,730 items at the most 
modern of tee collieries — 
BazisMe near Newton te Wil¬ 
low— produced a near-record 
850J378 frames in tee financial 
-year just ended while at neighs 
b oaring Golbome the 812 men 
produced - 517,675 tonnes to 
achieve a record productivity of 
3,04 tonnes pennin-shift. 

Talks; between representa¬ 
tives of tee Goal Baazd manage¬ 
ment and-the National Unite 
of Mineworicem have shown 
that there is sufficient reserves 
to maintain production at each 
of tee right collieries for at 


least Ifae foreseeable future 
although much depends on the 
identification of new reserves 
in a virgin area of Ibe Cromp¬ 
ton oft near WidneS. 

The coalfield, however, has 

seen tee ctoewe of roe coUfesy 
in tee pest year, Hapton Valley 
near Bondey, where Che 
reserves were deemed to be 
exhausted- The closure was 
achieved. vriteoot undue fuss, 
the affected miners having made 
sure that they would be trans¬ 
ferred to nriteteurisg pits. 

Miners 3 attitude 

The attitude of miners fa one 
of tee features of tee North 

West The NUM membership in 
the region is (thought to mirror 
“Mr Average” 1 within the 
union; as a result; the area is 
often used as A barometer of 
opinion within tee industry. 

The soundness of tefa prac¬ 
tice was borne out in tee recent 
union ballot in white 61 per 
cent of the area membership 
voted against strike action. 

Although tee North. West has 
a long tradition for producing 
coal, tee region is by no means 
self-sufficient in toe fuel. The 
region consumes annually some 
15m tonnes, oneriurd of which 


fa used In one plant atone—tee 
big Fiddler's Ferry electricity 
power station neat Widnes, re¬ 
garded as one of the most 
efficient coal-fired plants in tee 
uk: 

Most of tee area’s net deficit 
in cori is met by “imports” from 
the Midlands mid Yorkshire. It 
fa possible that ifae need for 
external eotf supplies could in¬ 
crease even further, given tee 
way that north western com¬ 
panies, in particular, have 
responded to toe government 
scheme for converting oil-fired i 
boilers to cool-fired giants. 

One of toe mast significant; 
conversion projects has just ! 
been completed by Disfia Pro¬ 
ducts, pharmaceutical manu¬ 
facturers, of Speke, Merseyside. 
The company has just 
inaugurated a new boiler com¬ 
plex capable of burning 25,000 
tonnes a year of coaL The 
coal Is being produced at the 
Sutton Manor colliery, & 
Helens. 

Dfete reckons teat toe £3J5m 
conversion project wHl save tee 
company some £700,000 a year. 
The company was spending 
some £2m annually on its oil- 
fired energy operations. 

Ray Dafter 
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We have the power 
to improve your profits 



'The North West'S leading team of specialist energy 
management consultants would liketoshowyuarange of 
proven methods of saving substantial sums of monqi 

They offer an individual service, with rapid and readily 
quantifiable cash benefits, from people who krxwyour 
industry as well as their own. 

Their consultancy services on all aspectsof electrical 
usage are confidential,.entail no commitment, and are 
completely FREE 

For evidence of their achievements to date, lust topic 
Into the Norvreb Rower Rack. Itfsa constantly up-dated ‘ 
fi le on some of the latest a nd most cost-effective ideas In 
energy management And rtfs yoursforthe asking, from: 

North West Electricity; Cheetwood Road, 
Manchester M88BA.1U: 061-8348X61 Ext 47. 
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Co-operative 
Centre in 
Manchester 


The Cooperative Wholesale Society 
exists to serve Britain's biggest 

business—The Co-op. —. 

Every day of the year CWS operated 
farms, factories, warehouses and 

financial institutions provide 
rv-i goods and services worth 
ggd|i£j many millions of pounds to 
Coop Societies and 
individual citizens 

throughout Britain. 



a i -- 


Co-operative Wholesale Society Ltd., P.O. Box 53, 
New Century House, Manchester M604ES 
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The influence of the St. Helens Trust has been rapidly followed up, says Tom Heaney 


Tenfold growth in three years 


NORTH-WEST ENGLAND can 
claim to have been the seed-bed 
for Britain’s voluntary and 
rapidly multiplying local enter¬ 
prise agencies dedicated to fos¬ 
tering the growth of new and 
existing small firms by offering 
expert advice. Hie PtUdngton- 
inspired Community of St 
Helens Trust, launched in 1978, 
is generally looked up to as the 
founding influence. though 
several other s on e of diem the 
Runcorn-baaed Business TJnir, 
which bad been nurtured in 
embryo within ICI Mond divi¬ 
sion for months before its emer- 



tian and Ferranti. Liverpool has 
34 sponsors, hut some other 
have no more than three at 
four. 

Trying to quantify the 
agencies’ direct success is not 
With limited time- and 
■resources there has been little 
time to look back, bat it is prob¬ 
ably true to claim that collec¬ 
tively they have contributed in 
degree to the settin g u p 
of several thousand enterprises 
in the North West. Some work 
is now under way to seek feed¬ 
back as a basis for evaluation of 
the practical usefulness of the 




other widespread misco&cep. 
tion). Brian Brae;,who Treads 
Warrington Badness Promotion 
Bureau, agrees. "A lot of people 
think the Government is ready 
to throw money away,” he says. 
The bureau opened last October 
and has so far had 2S8cftents— 
80 per cent of them potential 
start-ups. Bat only a small 
number have so far got off the 
ground. *T don’t wait to see 
people throwing their redund¬ 
ancy money away.” .explains 
Rich. *T try to put them, off if I 
think they should wadt fOr-a 
better business idea." - - 
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The Small Firms Service 


can be a 
tovours 


help 

11 business. 



Howdol X 




pie Small Firms Service offers helpful, confidential 
advice from experienced local businessmen on any 
plans or problems you may have. 

Look out for details of opportunities to meet the . 
Small Firms Service in your locality or ring us on 
Freefone 2444for more information. 

Just dial 100 and ask the Operator for ■ 

Freefone2444. Tell us your problems J& 
and get experienced, impartial and 
confidential advice without delay. 


Edge Lane, Liveipool-in 1912- 
was the first factory to manufactu re 
automatic telephone exchanges for 
the British Post Office. 

Today—as the headquarters for 
Plessey Telecommunicarions-Edge 
L a ne is entrusted with the supply of 
System X, British Telecom’s nevr 
generation of exchanges that will 
provide a modem digital trunk 
network for Britain wi thin the npvt 
five years. 


td 








Small Firms Service 

A big help to a small business 

A Scrviic by (Ik Department of Industry. 


centre for the continual develop¬ 
ment of communications technology. 
Millions of pounds are beingspent on 
improving both site and facilities. 

This enablesPlessey to maintain 
its lead in communication systems 
for the future. In fibre optics trans¬ 
mission, for example, where more 
than half the systems ordered by 
British Telecom have been awarded 
to Plessey Telecommunications. And 
in cable television, where Plessey is 
associated with other major 
companies in the promotion of 
Merseyside Cable-vision. 

Plessey sponsors an ITEC in 
Bootle, assists in local job creation 
schemes and supports the Mersey¬ 
side Innovation Centre and the 
Wavertree Technology Park. - 

To Plessey, Merseyside matters. 
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Plessey Telecommunications Limited 
Edge Lane, Liverpool L7 9NW. 

Tfefc Liverpool (051) 228 4830. 
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One Of Europe's most impressive waterfronts—the Mersey ferry passing before Liverpool 

liver and Canard buildings 

Job structure change 
is basic problem 


MERSEYSIDE is bolding its 
breath tor 1984. Not only will 
It be the year of Britain's first 
international garden festival, 
witich is being staged in liver* 
pool, but enough time will have 
passed toy then to see if fthe 
many attempts to stem and re¬ 
verse the region’s decline are 
beginning to writ 

For Just as new trees are 
stru ggling to late- root.at Che 
garden festival she, so are new 
companies, new workshops, new 
training ce n tres, new work cre¬ 
ation schemes and new enter¬ 
prise agencies str u gg li ng to 
create new economic life aU 
over the oanorbatioa. 

And although the overview of 
Merseyside' remains doom- 
laden, a- lot is befog done and 
achieved. The picture is some¬ 
times obscured by events such 
as the recent Ford strike, 
which often damage further an 
already poor: Image; bat pro¬ 
gress is being' made—even 
though some tilings have been 
getting steadily worse. 

Take tmemp ln j m e nfc - two. 
years a&H fei. an FT Survey of 
M e rseysMc puMhhed just be¬ 
fore the Taxtofo riots, unexu- 
pfoyment was reported at 
around 108.000, or 10 per cent 
19 k figure is now 138.000—20 
per cent of tfae 680 , 000 ^trong 
workforce nod. more than lathe 
whole of Wries,., ... 


Merseyside 


This year alone has already 
seen about 3.000 more Jobs 
lost through productivity shake¬ 
outs or closures. Set against 
this, a typical long-running job 
creation faftiacive such as the 
county ooanuifs Chase scheme 
(County He*p for Active- Small 
Enterprises) has . disbursed 
£fL2m in. grants over the last 
five yean and rem. 6,800 jobs, 
created ns d resuit. That may 
be good vaiue for taomey at £613 
each but it is a. drop in the Mer¬ 
sey compared with the scale of 
the problem. 

The problem Is, of course, 
stru c tu raL The bulk of Mersey¬ 
side’s unskilled and semi-skilled 
workers used to earn their 
living off the docks or port- 
reJated Industry. Though there 
has been an. inexorable decHrao 
for decades, tins did not 
accelerate uncontrollably until 
the great changes in shipping 
technology that brought in con- 
tamensafioa and bulk carrying 
during the 1970s. 

At tire beginning of that 
decade there were still 11,000 
people employed in the Mersey 
docks. This year the figure will 
dip to Just below 2,000, mainly 
concentrated around the con¬ 
tainer berths and grain and 
timber ter minals built at Royal 
Seaforth Docks 10 years ago. 
The other seven mfies of docks 
are mainly idle, with the. 


southernmost two »!)*« of them 
in the hands of the Merseyside 
Development Corporation for 
reincarnation as new industries. 

The Money Dorics and 
Barbour Company is hoping 
that things can get no worse. 
Indeed, » far this year it has 
won baric three former port 
users. One of them, Conpac, 

. a container service to the west 
coast of North and Central 
America, returned after two. 
years' absence when dockers’ 
union officials formally guaran¬ 
teed that any dispute in -the 
port would no longer lock in 
every ship until it was settled. 

The Government has now said 
that the port will get no more 
aid after the -end of this year, 
so it is Just as well that the 
Dock Company is now forecast¬ 
ing breakeven for 1983 and 
profits In 1884. 

Although this will not create 
many Jobs, it will be a major 
fac tor in rebuilding Mersey¬ 
side’s confidence in itself and 
the outride world's in Mersey¬ 
side, for the port, however 
reduced, remains central to the 
region’s raison d’etre. The 
national motorway network 
Mterefly runs up -to the dock 
gabs; toe national railway 
freight system terminates inside 
them. JJt has.never been easier 
-to- get to Merseyside, 

That very accessibility is now 
being tinned to as much ad¬ 
vantage as possible through toe 
development of tourism. This 
has caused much derisive mer¬ 
riment In some quarters, but the 
people behind toe new efforts 
have not been deterred. For 
them. 1984 will be the year of 
greatest opportunity to estab¬ 
lish toe region, and Liverpool 
in particular, as a sightseers’ 
must. 

Apart from the garden festi¬ 
val, which wiD give a one-off 
boost of a hoped for 3.1m visi¬ 
tors, 1984 should also prove to 
be the year when Merseyside 
finally woke up to toe earnings 
potential of having spawned the - 
Beatles. 

Things have been gradually 
picking up for two years now. 
In a rare example of sensible 
collaboration, Merseyside county 
and. Lfrerpol oily coanefis have 
now combined their tourist 
offices under a Beaties enthu¬ 
siast who grew up in the Cavern 
era, Mr Ron Jones. Guided ' 
walks and bus tours of Beaties 
landmarks hare proved enor¬ 
mously popular, as hare week- 
end packages. - - 

This year 15 new Beaties 
guides have had to be recruited 
id bring the total to 34 to cope 
with rising demand, (hi many 
tours, foreign visitors, mainly 
from the U.S. and Japan, are in 
the majority. 

Next year they will have even 
more reason to come: Radio 
City, the local commercial 
station, will open Beetle City, 
a museum and arts centre, built 


over the oM Cavern cellar dub. 
Zt win contain about £40,000- 
worth of Beatles memorabilia 
bought at auction by the 
station’s managing director, Mr 
Terry Smith, who hopes to see 
Liverpool exploit Its unique 
Beatles connection in toe same 
revenue-generating way tjhnf 
Memphis has fes ties with Elvis 
Presley. A U.S. television net¬ 
work is already planning lire 
coverage of the opening. 

Tourism wiH also be helped 
by toe Maritime Museum which 
the county council is establish¬ 
ing in the A’bert Dock, an his¬ 
toric, listed collection of Vic¬ 
torian docks and warehouses, 
where the finishers to the 1984 
Tall Strips' Race wiH moor for 
public gaze. 

No one pretends, of course, 
that tourism is going to get 
138,000 people off the dofe, but 
fc wiH oon&rfiHite some jobs and 
income, as well as motivating a 
clean-up of a drably untidy, de¬ 
pressing centre to the conurba¬ 
tion. Apart from cheering 
people up, this might also help 
the image when trying to attract 
Inward investment. 

There are. of course, many 
examples of successful com¬ 
panies on Me r seyside, including 
those persuaded to move there. 
The fact remains that there are 
542.000 in-work, a- testament to, 
boric strengths in. glass-making,' 
chemicals, food, processing, ship: 
pine, banking, insurance, soap 
and detergents, switching equip¬ 
ment brewing and pharmaceuti¬ 
cals. Even the automotive sec¬ 
tor has many t hin gs to shout 
about Including recent good 
performance by VauXhall at 
Ellesmere Pont and toe expan¬ 
sion of Champion Spark Plugs 
hi the WirraJ. 

What Merseyside still lacks 
however, is a balanced Indus 
trial and commercial structure 
The proportion of its workers 
In comparjes of 1,000 or more 
employees has long been nearly 
twice the national average. Com- 
naxing the mixture to concrete, 
Merseyside’s economic aggre¬ 
gate is relatively short of 
pebbles and sand and therefore 
apt to be fragile and susceptible 
tn damage, under rough condi¬ 
tions. 

The many initiatives aimed at 
small company creation must 
therefore be right and they are 
undoubtedly working. However, 
it is a long, slow process and. 
to continue the concrete 
analogy, there are not enough 
pebbles yet, as opposed to sand. 
At toe same time, it is pebble- 
sized companies employing 
around 300 which have been 
folding regularly because' of 
recession since 1981. 

Next year should reveal 
whether the present concentra¬ 
tion of aid—through Govern¬ 
ment departments and agencies, 
local authorities and various 
bodies supported by the private 
sector—is beginning to create a 
base for stability, growth, and, 
eventually, prosperity. Mersey¬ 
side holds its breath to find out 


Alan Pike looks at the sensitive area of industrial relations 

Where old traditions die hard 


LLY. the U.S- pharma* 

s group, bag some 26.000 
>es wD^dwida Oxr 
; them t % a stron r *■ 
id plant This is on 
ide, and Terry Bose 

came from tile US. six 
jo to take charge of the 
Dista Products insutin 
: Speke, Liverpool. The 
is located dose to what 
-e BL’s Speke plant and 
i mile or two of Ford’s 
>d site. It is an area 
ilant closures, redunaan- 
id industrial disputes 
o .ceased to be a souree 
ise. 

yver toe realty of In- 
relations on Mersey- 
would be pointless to 
that its reputation out 1 
* region is better than 
, Industrialists In other 
l toe North West- coxm 
draw distinctions be¬ 
ts industrial traditions 
Itndes of the region as 
i and those that are 
S to prevail around 
>L Rose admits that 
e arrived in this ca¬ 
nt “It was really dlf; 
a what I had been used 
It a bit lost at toe begin- 
id had to change my 


*«, discovered the need for 
management to be aware of the 
potential industrial relations 
implications of all issues, the 
Importance of processing prob¬ 
lems through properly defined 
procedures—and the yaiue of 
the first-class industrtti rela¬ 
tions director and staff which, 
he says, he has to support him 
at Dista. 

Commufflcations 

“I have also come to learn 
the value and importance of de¬ 
veloping really good communi¬ 
cations with all empbjyees. 
After six years at Dista, nose 
admits to baving heen through 
some tough and demanding 
negotiations—but toe plant has 
notbeen hit by a sing 1 ® maJor 

is now assisting with 

efforts which Merseyside Counay 
Council and other organisations 
are nSdng to attract new r Jj 
StStS the 
trying to persuade fglow 
Americans that A i fi ,P®* s * 1>le J° 
run a successful 
THsta itself has been to some 
extent protected from the prob- 
1 mis of the last few yearsbythe 
fact that some 75 per cent of its • 
output is used to supply other 


parts of the EU XJHy group. 

“ Yes, you can invest in 
Merseyside. We receive s very 
reliable service from local 
suppliers—and were doing so 
before the recession meant that 
tore was a shortage of orders. 
It is possible to find a loyal and 
dedicated workforce, and there 
is an abundant supply of 
trained labour. 

“I fear that whatever hap¬ 
pens to the international and 
UK economy this area is still 
in danger of being a blackspot 
During toe recession a lot of 
big national companies have 
retracted from toe North West, 
and X don’t think they will come 
back. Future successes in toe 
region are going to be smaller 
companies. But this need not 
be a bad thing—one of toe 
advantages of Dista is that a 
1 , 000 -strong workforce is still a 
manageable size." 

Rose admits that old tradi¬ 
tions, like demarcation issues, 
must be handled with greater 
sensitivity on Merseyside than 
he has found necessary else¬ 
where In Eli Lilly, But good 
management makes progress 
possible. Dista has, for instance, 
succeeded in increasing output 
without a major increase In toe 
workforce. 


Where to 
go to do 
business 


Department of Industry. 
North West regional office, 
Manchester (TeL 061 236 
2171). Information on 
regional selective assistance 
for projects in manufactur- 
log, mining and construction; 
selective assistance for office 
and service Industries; help 
on la-phut training costs; 
advice for companies In cer¬ 
tain .areas on preference in 
tendering for government 

contracts; back-up infornuu 

torn on government-pro¬ 
vided factories. 

Regional Development 
Grants. For companies In the 
north west, excluding most of 
Cumbria — Department of 
Industry, Bootle, Merseyside 
(051 922 4030). For com- 
panics in Cambria, excluding 
Furness — Department of 
Industry, BHUngham, Cleve¬ 
land (0642 558671). 

Provision by government of 
factory accommodation in 
assisted areas. For the North 
West, excluding most or 
Cumbria—Engl is h Industrial 
Estates, Liverpool (051 933 
2020). For Cumbria, exclud¬ 
ing Furness—EEE, Working, 
ton, Cumbria. (0946 830469). 

Expert Credit Guarantee 
Dept, Manchester (061 228 
3621). 

Small Firms Information 
Service, Liverpool and Man¬ 
chester (Freephone 2444). 

British Overseas Trade 
Board, North West Office, 
Manchester (Ml 236 2171), 
sub office for Merseyside (051 
236 5756). 

Regional Energy Conserva¬ 
tion Officer, Robin Gardner 
(061 236 2171 ext. 640). 

Small Engineering Firms 
Investment scheme — assist¬ 
ance on capital schemes for 
companies up to 14)09 em¬ 
ployees {Ml 286 2271) or 
advice from small firms 
centre. 


ENTERPRISE ZONES 

Existing: Traffard/Salford 
(Greater Manchester), Speke 
(Merseyside). 

Planned: Allerdale, West 
Cumbria and North East Lan¬ 
cashire (Burnley, Hyndbum, 
Pendie and Rossendale). 

ASSISTED AREAS 

BraveHo- Employment 

Work Area.Office Areas 

Status- Included 

CHESHIRE 

Wldnes SDA Whines 
Runcorn 
Nortowteh 
Mfddlewich 
Northwich IDA Winsford 

CUMBRIA 

White- DA Whitehaven 

haven Orator Moor 

Millom 

Working- DA Workington 

ton Aspatria 

Cockenatouth 

Maryport 

GREATER MANCHESTER 
Rochdale DA Rochdale 

little- 
borough 
Wigan DA Wigan 

Asht on-in- 

Makerfield 
Hlndley 
BoRna IA Bolton 

Farnworth 

Harwich 
West- 

hnuc fh trui 

Leigh IA Leigh 

Atherton & 
Tyldesley 

LANCASHIRE 
Skebners- SDA 

dale New 
Town 

Rossendale DA Rawteustall 


Blackpool 

IA 

mrwnmrnrn ,jpr 

Has ling den 
Blackpool, 


Fleetwood, 

Kirkham, 

LythiunSL 

Aimes, 

la 


Thornton, 

Lancaster 

IA 

Geveleys 

Lancaster, 

m KUftipvwmn; 

Morecambe 

Liverpool 

SDA 

Liverpool, 



Allerten 
Befle Vale, 



Bootle, 

Crosby, 



Gorston, 

Kirkby, 

Old Swan, 

Birkenhead 

SDA 

Presort, 
Walton, 
Walton Vale 
Birkenhead, 

St Helens 

DA 

Behiagfoa, 

Eneamcee 

Port, 

Hoylake, 

Norton, 

Wallasey 

St Helens 

Southport 

IA 

Southport 


REGIONAL DEVELOPMENT 
GRANTS* 

Principal forms of assistance 

Building Plant ft 
& Works Madutirey 
SDA (Special 
Development 

Area) 22% 22% 

DA (Develop¬ 
ment 

Area) 15% 15% 

IA (Inter¬ 
mediate Selective financial 

Ana) assistance 

* DarlgnAttofl as an Assisted Area 
also confers aliftiMIliy for other types 
o( awfatance outlined in Aia Inform*- 
don shoot 


SELLA EDBLP 


The heart 
of Nuclear Energy- 
the 

NorthWest. 


British Nuclear Fuels Limited, the 
National Nuclear Corporation limited and the 
United Kingdom Atomic Energy Authority 
(Northern Division) employ over 20,000 
people here in the North West 

Each organisation has a major 
establishment at the Risley Nuclear Power 
Centre, Warrington - one of the world’s 
foremost nuclear complexes. 

Jointly they provide a range of nuclear 
fuel and reactor services to the Central 
Electricity Generating Board, the South of 
Scotland Electricity Board and to many 
overseas customers. 


BNFL 



® SPRINGFIELDS 


® RISLEY 

KNUTSFORD 

® ® 

.CAPENHURST 


Nuclear fuel manufacturer and reprocessor 

Risley,. Capenhurst, Springfields and Sell afield 


me 


Designer and builder of nuclear power stations 
Risley and Knutsford 


U K A E A 



NORTHERN DIVISION 

Nuclear power research and development 

Risley, Springfields and Windscale, Seliafield 



The Towns and Cities of Greater Manchester 
have dominated UK. manufactoring industries for 
150 years. The region has a labour force renowned 
throughoutthewiridfbrits’skill^ achievements 
and good industrial relations. 

The City of Manchester is the most important 
financial centre outside London and the County is 
at the centre of communications by road and rail as 
well as having direct international links by sea 
and ait 

With this first-dassinfiastnidnm,Greattt 
Manchester can support new and existing indus¬ 
tries and provide advantages that enable industries 

to compete more efficiently 

As a focal point for economic expansion the 
Greater Manchester Economic Development 
Corporation Limited was formed by the Greater 
Manchester County Council in1979. The concept 
of partnership is integral to GM.E.DC. It is a 
development agency which in its own capacity or 
actingjoindy with major financial institutions, local 
authorities and industrialists, is able to provide 


considerable practical and advisory assistance to 
new or existing business, plus all the facts about 
grants including Greater Manchester's own Euro¬ 
pean Sodal Fund assisted schemes. 

If you are considering expanding your 
business, or movingit altogether, we will teUyou 
why Greater Manchester is the right place for you. 
The earlier you get in touch with us the more 
we can do for you. 

GMEDC 

Greater Manchester Economic Development 
Corporation Ltd. 

Bernard House, Piccadilly Gardens, 
Manchester Ml 4DDEn^and. 

tel:061-2364412 

BETTER RESPONSE, 
MORE RESPONSIBLE 
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REN OLD 

A mqjorresource in 
power transmission 
andmaterials 
handling. 



RENOLD 


We have die drive to handle it all 

Renold Power Transmission Limited, 
Renold House, Manchester M22 5WL 


Bredbury 


Stockport 


Greater Manchester 



Heysham, Lancaster 

-NowTheMain OperatingBase 

FtuTflE McRET-AMBF. Gasrftd 


A complete industrial development and business 
advisory service is available, with each of the 


University of Lancaster 
Lancaster City Council 
Enterprise Lancaster 
Business for Lancaster Lmti^ 
Lancaster & District Chamber of 
Commerce, Trade & Industry 


For further info rmation, please m u t iu -*- 
DickKebal Cofin Peacock. 

Industrial Liaison Officer 


University of 
Lancaster 


0524 65272 ext 246/233 052465201 ext4528/4225 


FOR SALE OR TO LET 
INDUSTRIAL/COMMERCIAL PROPERTY 
PLANT, MACHINERY AND FACTORY EQUIPMENT 
THROUGHOUT THE UK 



G F SINGLETON 
& CO 


53 King Sc, Manchester M2 -4LR 
Td 061-832 8271 
Telex 6*5583 SINGCO G 


THE NORTH WEST Vffl 


Investment boost sought 





iBE NORTH WEST’S Industrial 
landscapes, which owe more to 
the past IM" the future, hide 
one important characteristic of 
-he region's economy: that high 
technology industries are a far 
bigger element than the North 
West’s public profile might 


From the big three companies 
of Ferranti. ICL and Piessey, 
which all have large manufac¬ 
turing and research establish¬ 
ments, through electronic com¬ 
ponent companies, instrumenta¬ 
tion and semiconductor manu¬ 
facturing, robotics and a 
oJethora of software companies, 
fixe region has had a relatively 
tong history of technological 
advance. Unlike Scotland, high 
technology has not been 
attracted over Just the past 
decade. 

Warrington’s Birch wood 

Science Park was the first in 
the UK with a straightforward 
commercial reason for existence. 

The Department of Industry’s 
regional office is Q qgnmisstoning 
a study soon, on promotion of 
the region for attracting high 
technology companies. The ap¬ 
pointment of a new regional 
director—Dr John Thynne— 
whose background Is in tech¬ 
nology wm help to ensure that 
this stays at the fore f ront of the 
region’s interests. 

Though the North West is 
better placed in these Industries 
than many manufacturing areas, 
it still has some very profound 
problems. Its biggest headache 
is that there has been very little 
new big inward investment— 
nothing comparable to the explo¬ 
sive growth of Scotland's Silicon 
Glen or the relentless expansion 
of high technology applications 
along the M4. 


As some of the region’s tradi¬ 
tional industries wither or 
stumble, limiting job opportuni¬ 
ties for the young and throw¬ 
ing people out of work, the 
planners have found consider¬ 
able cause for concern. Cer¬ 
tainly a more structured and 
earlier approach to promoting 
the region for these industries, 
as occurred in Scotland, would 
have benefited the North-West. 

Nevertheless, the region has 
great strengths, particularly in 
the application of its high tech¬ 
nology. It is also tiie home of 
the government-created National 
Computing Centre and is 


New technology 


believed to have more branches 
of software companies than any¬ 
where outside the South East. 

The'Department of Industry 
estimates that there may be up 
to 500 companies in the broad 
high technology and software 
sector. Five years ago employ¬ 
ment in electronics was about 
36,000 — 9 per cart of the 
national total. But it had a 
larger proportion of the 
national total in telecommunica¬ 
tions (17 per cent) and com¬ 
puters (15 per cent). 

Merseyside has the biggest 
share of telecommunications 
with Piessey, though other com¬ 
panies, such as Racal-Milgo at 
Warrington, the communications 
subsidiary of Baca] Electronics, 
are dotted around the region. 

Piessey is in the vanguard of 
digital co mmunica tions includ¬ 
ing the System X exchange and 
has a major plant at Liverpool 
into which it has introduced in 


the past two years a fi ZL Sm 
engineering centre to develop 
a new generation of micro¬ 
processor-based telephone sys¬ 
tems and attachments. It has 
other sites in Wigan and 
Charley. 

The computer sector is heavry 
represented in Greater Man¬ 
chester and to a lesser extent 
in Cheshire. Ferranti and ICL 
have come through their wen- 
publicised difficulties to begin 
new phases of expansion in the 
North West 

Ferranti is an indigenous 
company with its roots in the 
region—its headquarters are at 
Gatley and there axe a further 
eight sites with separate com¬ 
panies or divisions employing 
6300 people. 

These include Ferranti Elec¬ 
tronics at Chadderton and Foyn- 
ton. computer systems at 
Wythenshawe, Cheacfie Heath 
and Oldham, engineering at 
Hollinwood and Warrington and 
instrumentation at Moston, 
Manchester. A new joint ven¬ 
ture with General Telephone and 
Electronics has been set up at 
the Moston site for the assembly 
and sale of telephone instru¬ 
ments and private antenna tic 
exchanges. 

The products Ferranti makes 
in and around Greater Man¬ 
chester include the Argus range 
of computers, computer-based 
systems for military and public 
service applications, aircraft 
instruments, microwave genera¬ 
tors and semiconductors. 

Problems at ICL, Britain^ 
biggest indigenous computer 
manufacturer, have forced it 
over the past four years to dose 
sites at DuMnfield, Plymouth 
Grove (Manchester) and Wins- 
forri, Cheshire. The latter plant 







Mtcreprecessar-hased fixe and se c u r it y monitoring System at FerranfTs Oldham site—cam 
of numerous Ferranti locations in the region 


is now used by Control Data 
Corporation. 

However, ICL has just 
opened a new plant at West 
Gorton, Manchester, which will 
be the centre for its collabora¬ 
tion with Fujitsu, the Japanese 
computer company, as well as 
the design centre for future 
generations of computers and to 
enhance its 2900 series. 

That site employs 1350. ICL 
also employs 600 at its Ashton 
under Lyse plant, which is 
devoted entirely to assembly and 
testing of the 2900 series. 

Apart from these three there 
is a whole range of other com¬ 
panies—same very sizeable—In 
electronics and robotics and 
many located in the older manu¬ 
facturing towns of Lancashire. 

Hybritek in Oldham-is one of 
Europe's leading silicon chip 
processing and packaging houses 
and In the past two years has 


Colleges with an 
eye on industry 


WHEN BENTOKIL decided it 
needed its own source of 
arsenic add—a major compo¬ 
nent of its timber preservatives 
—to improve quality control, 
cut down imports and control 
costs better, the company 
turned to Live rood University 
for help. 

Chemists soon decided that 
traditional methods of manufac¬ 
ture were both difficult to con¬ 
trol and expensive in materials, 
plant and manpower. • They 
turned to new catalytic tech=~ 
niques. A pilot plant so im¬ 
pressed Bentokil with its effi¬ 
ciency, that a full scale model 
was built at KJrkby, Merseyside. 

The plant started in 1981 and 
produces £2m of arsenic acid a 
year. Bentokil has been able 
to use the development to go 
after more market share of the 


Education 


timber preserving business, 
building a similar plant in 
Kuala Lumpur, Malaysia and 
planning a third in Atlanta, 
Georgia. 

At least another 10,000 part- 
timers pursue courses leading 
to degrees or equivalent quali¬ 
fications sod tens of thousands 
more take other courses of post 
‘A” level standard. 

The Nortb-Westis output of 
graduates In various subjects 
k thus of the order of 15,000 
a year and although this figure 
contributes to a nati h n a l pool, 
tire core is made up of local 
students who wHfl eventually 
work hi the local feboar market 
There should be no shortage of 
graduate labour therefore for 
most industrial and commercial 
employers. 

Greater Manchester has the 
iig ghwtt- concentxawhm. of insti¬ 
tutions of higher learning, with 
the University <of Manchester 
and Salford, tire Manchester 
Business School, the city’s poly¬ 
technic, and Umfet — which 
although related to the Uni¬ 
versity, is arif-govexxdng with 


its own physical and academic 
identity. 

Liverpool has both a Uni¬ 
versity and a polytechnic, while 
the more no rther ly parts of 
Lancashire are served by 
Preston polytechnic am) Lan¬ 
caster Un iv ers i t y . 

The company says that it now 
has a new competitive edge, a 
factor that helped the project 
win one of the seven prizes last 
year in the first Epic competi- 
. tion (Education in Partnership 
with Industry and Commerce), 
run by the Department of In¬ 
dustry. There were 165 entries. 

But the Liverpool project was 
not the only prizewinner in the 
North West, for the University 
of Manchester Institute of 
Science and Technology 
(UMIST). The University of 
Salford, also did work with in¬ 
dustry that attracted similar 
awards of £2,000 each. 

Umist worked with Fronde 
Engineering of Worcester to 
produce new dynamometers 
used in the motor industry to 
measure the power produced 
by engines. Salford collaborated 
with the Ward and Goldstone 
Group on the development of 
car wiring harnesses, which are 
used for fault diagnosis and in 
safety and security alarms. 

The North West’s feat In win¬ 
ning the biggest regional share 
of the awards should not 
actually be surprising. For 
what the region baa in abun¬ 
dance Is higher education. In¬ 
deed, the pursuit of' degree 
level courses Is a major activity, 
occupying nearly 50,000 people 
full time in eight Institutions, 
without even counting the fur¬ 
ther education of technical col¬ 
leges. 

Below this top stratum, a net¬ 
work of local technical colleges 
provides a wide framework of 
mainly lower level work. These 
do not necessarily function in 
isolation, however, as witnessed 
by the formation of the Lan¬ 
castrian School .of Management, 
where Preston polytechnic and 
Blackburn technical college set 
up a consortium with other col- 



integ rated circuits are inserted automatically into printed 
c i rcu it boards for the System X telephone system 
manufactured by Piessey at Liverpool 


leges, to pool and make better 
use of Lancashire's resources 
for management education. 

The traditional Universities 
of course, play a much wider 
role than a regional one with 
Liverpool and Manchester well 
established as international in¬ 
stitutions. Indeed, the standing 
of these two universities is illus¬ 
trated by Liverpool’s £4m a 
year in research grants and con¬ 
tracts, many from industry. 

Manch ester University is mas¬ 
sive. It was the first of the 
English civic Universities, re¬ 
ceiving its charter in 1880, and 
is now the largest unitary—as 
opposed to coH egLate—Universi¬ 
ties in the UK with 11300 full 
time students. 

Umist however, can rightly 
claim the longest history: it 
grew- out of the Manchester 
Mechanics*. Institution, which 
was set up in 1824 by local in¬ 
dustry to fin education needs 
created by the industrial revoln- 
etion. Four years later, the 
Preston Institution for the Diffu¬ 
sion of Knowledge was started 
for similar purposes. -It-went 
through various metamorphoses 
to emerge as Britain’s newest 
polytechnic in 1973. 

This tradition of being very 
closely geared to local indus¬ 
trial needs-lives on in the re¬ 
gion’s three polytechnics, where 
most of the courses hare an 
applied or direct vocational em¬ 
phasis. Notable Is Liverpool 


polytechnic's department of 
maritime studies, which not 
only turns out master mariners, 
but has pioneered several ad¬ 
vances in satellite and radar 
navigation that has had world¬ 
wide significance. 

Among the Universities, the 
newest are Salford (1967), and 
Lancaster (1964). Salford grew 
out of the town’s famous Boyal 
Technical Institute (1896). Its 
success in educating students is 
encapsulated in the fact that it 
. has never fallen out of the 
Universities’ national top ten 
for placements In jobs after 
graduation. 

In. Lancaster’s case, it started 
with no histoiy at alL It has 
actually discovered advantages 
in this, finding itself able to 
pursue new avenues closely re¬ 
lated to recent industrial and 
commercial developments. ’ 

Among other things, such as 
operational research, polymer 
science, corrosion studies, and 
links to an offshore industry 
now dr illin g In Morecambe Bay, 
it is developing an international 
reputation-for its expertise and 
research in marketing. 

Indeed.' its combined course 
in marketing and modern 
languages seems to have 
touched a .real market need in 
itself: h is in great demand and 
its graduates are among | 
Britain's most employable. 1 

Ian Hamilton Fazey 


PROFILE: JAMES H DENNIS 


Tough time to get back in the black 


Incidentally, almost acci¬ 
dentally, Jim Mandril happens 
to remark that the first Rolls- 
Royce was built in the 
Trafford Park premises which 
now house his engineering 
works. 

K comes as m surprise. 
Nowhere symbolises the whole 
rich development of manu¬ 
facturing industry better than 
Trafford Park, the great 
industrial area close to the 
centre of Manchester. 

But Trafford Park today is 
not what it was. ' In 1972 
there were still 60300 people 
working there. New there are 
fewer than 20,900. “I have 
been here for 30 years and 
seen the disaster happen,” 
says Mandril, chairman of 
James XL Dennis, . . 

It the going is not comfort¬ 
able for Trafford Park, neither 
i»a« James XL Dennis had an 
easy rise ■ through the reces¬ 
sion. The company — which 
has one division manufactur¬ 
ing Industrial firefighting 
equipment and another pro¬ 
ducing eastings in S.G. Iron, 
Ni-Resfst and copper base 
alloys — made Its first-ever, 
loss of £600.000 in the year to 
March, 1982. 

Although the company is 
back in profit now it has, in 





Mr Jim 

in the North West 


Mandril's words, been 
through “ hell and damna¬ 
tion,” which has 'Included 
shedding about 25 per cent of 
its workforce. Bathe remains 

hopeful and forward looking. 
KaQwSley Engineering divi¬ 
sion — the industrial fire¬ 
fighting arm — has Just won 
Ms first Japanese order against 
Japanese and UJS. competi¬ 


tion, and 60-70 per cent of the 
ditfrions** total output Is 
exported., Mandril dobs not 
underestimate the - problems 
which, the foundry-industry 
faces, bat the eompaanyfa 
Dennis Castings Division at 
least has a very modern and 
flexible foundry ImUt in the 
past two years. 

■ Mandril’s confidence Is at 
Ms .highest on the subject of 
the North West James H. 
Demris, founded In I860, 
made a conscious decision to 
remain in Manchester right 
years ago after an assessment 
of the company’s future 
development, he is con¬ 
vinced that the decision was 
the correct one. 

* Excellent communications 
by road, rail, sea and air; a 
long -. Industrial history and 
tradition of hard work; a fine 
industrial relations record; a 
long background of innova¬ 
tion and inventiveness — the 
region has all these and other 
s»j»g« in its favour. 

“-But we really have to .sell 
these positive advantages of 
the North News of 

riostue'breeds closure, and.it 
becomes' a. fashion for com¬ 
panies to poll oat of the 
region. We have to reverse' 
this attitude and try to attract 


more head offices and research 
and development faculties. 
There Is no reason why they 
have to be in the South East” 

It is, says Mandril, a 
straightforward matter of fact 
that since the North West's 
economy has been built 
around the older, heavy indus¬ 
tries it is new going through 
a period, of particularly 
demanding' nwijiurfuigBf 
This does not mean that the 
region Is doomed. “ There are 
some very successful new 
companies. We do not talk 
enough about our successes.” 

Bat he is not convinced that 
places like Trafford Farit need 
have suffered the level of 
decline that he has witnessed. 
Industrial Development Certi¬ 
ficate policy and the “forced 
movement of labour by mis¬ 
guided planners " have, in his 
. view, dose mere thaw any¬ 
thing to bring dereliction to 
the traditional industrial areas 
of tire region. 

“ Investment which' has 
been diverted to non-tradi- 
tional areas has not always 
been, all that successful there. „ 

But.it has led to.the rundown 
of established Industrial areas . 
like Salford and Trafford 

Paric ” • Alan Pike 


expanded Into a new manufac¬ 
turing and test facility at 
Derker. ' 

Salford Electrical Instruments, 
part of GEC, is undergoing some, 
restructuring but is a major 
supplier of electrical equipment, 
electronic components and sub¬ 
assemblies. 

Siemens has an electronic 
assembly-operation at Congleton 
and VG Analytical is moving', 
to a new instrument manufac¬ 
turing site at Manchester. • 

TDS c i rcu i ts at Blac k burn is 
one of Europe’s fastest-expand¬ 
ing printed circuit manufac¬ 
turers and has been building a 
20.000 sq ft extension to Its 
premises. It is an example of 
the way older industries can 
assist Sn the formation of new 
ones because It was- initially 
fanned with textile money and 
to aid tiie textile industry. 

Lecontrol in Speke Industrial 
Park, Liverpool is a subsidiary 
of the DPR group, bonding and 
designing electronic control 
systems. The company has bad 
considerable success m export¬ 
ing end also supplied a control 
system for Ford at HaXewood. 


Dainkfoi Sykes Robotics.. at 
Preston wasfarmed in I981.au t 
of im agreement between the 
Sykes group dad Dafcntichi KSko, 
japan's third largest industrial 
robot manufacturer. Tbe com¬ 
pany markets robots as part of ~ 
automated engineering pack¬ 
ages but toe UK company now 
has European expansion pfans. 
Its two directors were recentlv 
appointed to the board of 
P afaiachi Kjko Bn; a -unusual ex- 
: ample - of AngtoJaponeoe co¬ 
operation. ': . 

Taylor Bxtedh at Charley, 
manufacturers tnanisulative 
equipment Hoar the nuclear in¬ 
dustry. _ 

Apar t from these ther e, are 
such companies .ns Eraser 
Williams at Liverpool, a major 
software <trn% ; Management 
Control Systems at EtaUowflNd, 
Manchester end a-buigeoatng 
number of snteBL -companies; 
some of which, like Textile 
Design SystransL have been set 
up by people who have "worked, 
at the urdverslties. :. 


Nick Garnett 



forTechnology 


Today, Manchester is in the midst of a technological 
revolution with achievements which often outscale even 


the greatestbreakthrouqhsohhe industrial era. - - 

An ambitious daim—so let us expand on it Ask or send 
for ourfull colour booklet "Manchester, the Optimum 
Choice for Technology"—plus data sheetsana Property 
Register. Telephone 061 -236 3377 ext 301 or335. 
Prestel 33233 (Property) 


I Industrial Devetopmem Unit Qty of Manchester, IbwnHfdl 
| Extension, Manchester M602LA 

■ Name____Tide_ 

! Organisation_ — — 

I AdHrpw _• ' " ' ' ' 


MANCHESTER 

★ UNIVERSITY ★ UMIST ★ 
it . BUSINESS SCHOOL * 


THE NEW PARTNERSHIP 
FOR IMDOSTRY & COMMERCE 


Tin full resources of the University, UMIST, end MBS wIH to wqftored 
end mobilised to meet yaur needs for consulting, research, technology! 
transfer end mid-career trebling. 

-The new partnership can help you. ATI you need 'do Is ring 

Dr. Eddie Duff Dr. Roger. HoMhun IWr. Colin Laycock 

University UMIST MBSST^ 

tel-273 3333 001-0313311 - 001-273 8228 


VManchester Business School I 
EXECUTIVE 

DEVELOPMENT PROGRAMME 


Cmhm Director - Dr. Me B. Westwoed 


life 


in 




mi 






AN ACTION-BASED PROGRAMME 
OFFERING OPPORTUNITIES FOR 

* Practical Projects * Developing Specialist Skills 

■ * Team Work and Leadership 

* "Live" consultancy work In neiv Technology 


10-week courses in Aprll'and October 

For details, please tick box.cut out ad.and return with your name, 

position and company address to: Mrs Jean McDonald (FT). i> 

Administrator EDC, Manchester Business School, Z— 

FREEPOST, (no ramp required), Manchester MIS SDA • Lj 
•Telephone; 001 -273 8228 Ext.143 Telex: 088354 

■"The School for Good Value" Sunday Times m 
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Unemployment remains uncomfortably high in the new town areas 
but the authorities detect signs of growing activity, 
particularly among smaller enterprises 

lettings and inquiries 
to confidence 


r:\4k* C' 

;^3lr ' *' 



a 



Xnr.XowM 


■ *z?pw 

1 

1 

‘ Va >- CvS 

00 firnifTfi- 

J rtaj 

••• ha ns ™“«6 
' sun 85 

: 5;**"'■ 

•■tisf-noa ‘ 

<£rs“. 

U Silrtlf! 

_ 

r,s JW S5!a^, 
^Pnerss. kfft 

= Fol -«I i, 

■ 

(tr* 

4 - B; «wjiJSae* 

i- *!>hdrr.> s,j 

d >&£»(.•« ggy 

-• h *» **35 d. 

'• s B 

2 *:oU!;c? ta 

8- HctiMi % g 

ir aucstd s’* 

r fr»o 

O r'.n’h.nz saw 

•- !>»d tr.znt 

■ *'i —-v.nr , 

:chndi 


PEOPLE charged with pjrtHqotv 
log industrial development in 
the North-West in the 1980s; 
like many of their counterparts 
elsewhere, count themselves flarrv 
tunate if by running faster they 
are able to stand stMjjwat. 
worst fall back only jumigftm gy. 
The gains of maaohs in wins 
of jabs can lie undone In a dwv 

tije regh*i‘» 


In the case of 

new towns, with the£r b uilt-in ___ „ llfclw M1WI 

advantages of modero infra- nrortar to start earning a living, 


Justify roiifr g a. halt to farther 
Jttntarilfoetory handing until 
8ffr«vetfWB« «a be- reduced.: 
Warxlntfb^ltiniarn, - where 
fiSMfflO -sq -ft was taken up in 
193&_ *ti» coded the year with 
an- estimated- *00,09a sq ft 
unoccupied. A figure since got 
down to pjrobJibly 800,000 sq ft 
Central Lancashire could also 
count around B00,000 sq ft of 
available apace at the end of 
last year. Skelmersdafe is not 
prepare* to release its figure, 
j. Marketing Industrial floor- 
apace in a highly competitive 
environment, which reinforces 
the need for Idle bricks and 


25,000 sq ft range the liveliest 
demand has been In the work¬ 
shop sector. Moat of the latest 
nine new workshops Are either 
let or spoke for and the Develop¬ 
ment Corporation (which is due 
to be phased out In March 
1985) has pledged to keep pace 
with the needs of Skefcmered&le's 
micro start-ups. 


Embryo firms 


structure, environment; often 
sizeable promottorat budgets, 
and in two tnatsases the highest 
category of assisted status. it 
could be argued they have a 
head start end should be ex¬ 
pected n> do better. They are 
still vulnerable and when, for 
example, Skeimersdato can 
report that Job losses last year 
were kept to under 2 per cent 
it Is sot easy to challenge the 
data that this was no mean 
achievement 

Major element 

Statistically Sketmend&le had 
slightly fewer unemployed this 
March than last, although the 
percentage rate for the wider 
travel-to-work area (which its 
figures dominate) remains un¬ 
comfortably high—4 dear five 
points above the North-West 
regional average at 21J». The 
figure for the travri-toworfc 
area in which Runcorn accounts 
for the major element is also 
bad at 28 per oent Unemploy¬ 
ment in the Warrington TTWA, 
at 14J. per cent, was below the 
regional avenge, as wu she 
figure (12 per cent) for Presson 
TTWA at the hub of Central 
Lancashire new {own. 

The tone of Warrington-. 
Runcorn Development Corpora¬ 
tion In particular, is decidedly 
bullish, despite some hard 
knocks recently with announce- 
meats of redundancies. David 
Bitms, general manager, -has 
forecast that 1988 will see “the 
largest Influx of sew companies 
in the history of the two new 


provides a strong inducement 
to dangle extra carrots under 
the noses of possible occupiers. 
Central Lancashire is offering 
new tenants of standard 
factories rent-free periods of 
twelve months during 1983. 
According to Bill McNab, com¬ 
mercial - director, last year's 
record number of inquiries for 
industrial property indicated 
(he potential of the new town 
when the economy picked up, 
“We believe the twelve 
months’ rent-free period will 
help new businesses to get 
established and encourage com¬ 
panies which are poised for 
expansion,” he soys. 

WarringtoD-Runcorn concedes 
it has considered the question 
of additional incentives bat has 
taken the view, on the basis of 
marketing performance; that 
there is no compelling reason 
for it to follow the example of 
Central Lan c a shire. A spokes¬ 
man for Sfaelmersdale neverthe¬ 
less argues that in the case of 
every new tpwn “there is a 
bargain behind every new sign¬ 
ing." 

But while recession may have 
left the basic marketing strategy 
of the North West’s new towns 
virtually unmarked, the ml* of 
emphasis is dearly more flex¬ 
ible and fluid. Reflecting a 
etawout market trend nation¬ 
ally, all give prominence to their 
deepening involvement In de¬ 
velopment of nursery and work¬ 
shop-scale units — a sector 
whose needs have been w Smne- 


toww’^witfi’j^OTationtargefr*the°lSrt,' 
ted 'to reach -2,000. Lost year 

Smaller units 

In 1982 more than 50 of the 
119 new s ignings at Warrtngton- 
Runcorn involved companies 
with need for under 2,500 sq ft 
of space. “The trend Cowards 
units of less than 3,000 sq ft 
has been quite marked over the 
last two years and demand is 
extremely strong,” says Roy 
Meredith the two towns’ market¬ 
ing manager. Growth in the 
market for smaller units was 
reflected in a Skelmersdale 
statistic showing that while fac¬ 
tories vacated in 1982 averaged 
9,000 6q ft, new lettings were 
nearer 4,000 sq ft Although 
Skelmersdale has recently iden¬ 
tified signs of Increasing in¬ 
terest in factories in Hib 10 , 000 - 


neaxly 1,650 new jobs were 
created by 113 new si gning s, a 
record in company numbers 
although not In total floorspace 
occupied. • According to Tim 
Bradbury, Skehnersdale’s man¬ 
aging director, more inquiries 
for factories were received in 
1982 than in previous years. In 
the case of Central Lancashi r e 
the take-up of industrial space 
in 2982 showed an increase of 
around 10 per cent over the 
previous year when lettings of 
standard factories reached the 
highest level since the Develop¬ 
ment Corporation was set up. 

It still leaves considerably 
more Industrial floorspace 
standing vacant thaw the 
Development Corporations 
would wish to see. In some 
cases it has been diffident to 


PROFILE: CLIVE JEANES 

Local CBI chief 
sees more cheer 




P 


■ “PEOPLE are beginning to look 
\:-v a little more cheerful." Clive 
Jeanes, chairman of the North 
..i- West region of the Confedera¬ 
tion of British Industry sums 
. up the current state of business 
■ confidence in these measured 
5 terms. 

' No one wishes to declare too 
positively that the recession, is 
coming to an end. There have 
been other foBse dawns. But 
Jeanes detects among bis 
members a general feeling that 
the decline has ceased, and that 
companies in a number of sec¬ 
tors are receiving a growing 
number 1 of inquiries from 
potential customers. 

Jqgqeq's own company, MiHj- 
ken Reinforcement Textiles 
where be is chmnnan and man¬ 
aging director, survived the 
early part of the recession 
better than many in the textiles 
secsu»v-4elpjnl by the fact that 
some 70 per cent of its Output, 
is exported. - There was a .turn¬ 
down around the middle of last 
year and, says Jeanes, * 188s 
lover level or activity Is con¬ 
tinuing so far- In 1963. 

. “i* MiHikea can .nonetheless 

.*• make the enviable claim that it 
M has, at least so ffcr, retained its 
200-strong, workforce without 
redundancies throughout the. 
recession. This has been 

achieved by the introduction of. 
, „ an approximate four-day-week 
'/? and the use of the Government's 
Temporary S&ort Time Working. 

• J Compensation Scheme; under 
' f which companies .receive 50 per 
1 , cent of "the normal pay of 
,• *1 employees for each day they do 
not work. MtHikaa will have 
i h to review the position soon, 
i * when the company's six months' 
/[' entitlement to payments under 
■) f. the scheme ends, but Jeanes 
•VI says it has been the strong 
’ c desire of the board -to avoid 


cutting its established labour 
fores. 

While many companies have 
been unable to avoid shedding, 
labour, Jeanes is struck ns local 
CBI chairman by the fact that ■ 
the organisation has lost com¬ 
paratively few members as a 
result of total company closures. 
He believes that this reflects a 
basic resilience which, com¬ 
bined with the nature of tie 
region's industrial base, will 
help it to survive and prosper. 

“The strength of the North 
West is the variety of its indus¬ 
try. We are not a one-industry 
region and we have no bias 
Against newcomers. Traditional 
industries will of course change 
over time; but there really are j 
a lot trf signs of new oppor¬ 
tunities developing here.” 


Regional aid 


Companies thinking of locat¬ 
ing in the region will find no 
shortage of agencies witting to 
.give 'them assistance and attract 
them to particular parts of the 
North West Perhaps, thinks 
Jeanes, there is “too wide and 
confusing a choice" of agencies, 
leafing .to false competition 
between locations. The whole 
regional aid question should, he 
suggests, be re-examined at 
national -level—looking separ¬ 
ately at the social and industrial 
purposes of regional policy. 

The local CBI Stas, says 
Jeanes. developed a better re¬ 
lationship with local authorities 
in the North Wwt over the past 
'two years. “There has been a 
change, of attitude in the local 
authorities. Both elected 
members and officers are far 
more aware of Industry's point 
of view, find are becoming more 
willing to listen to what we have 
to «ay,“ 

Alan Pike 1 


some business 
failures offsetting gains, evi¬ 
dence of embryo firms growing 
out of their mini-unit origins Is 
pro misin g. Central Lancashire 
says the building of workshop 
and nursery units has been 
amply justified by the heavy 
demand and th« fact that many 
tenants hav e been able to 
expand from modest beginnings 
Into hunger premises. Central 
Lancashire inherited well- 
established existing communi¬ 
ties wltihOn its 55 square- miles 
and has recently been involved 
in major refurbishment of 


forever mUJs which, since 
capital costs of oonraShn are 
dess than those for sew develop¬ 
ment, no$ onjy effectively 
widens the focal property 
market but floes so with the 
promise of highly competitive 
rents which are proving par- 
%k*ulariy attractive in today’s 
economic climate, 

At the refurbished former 
Old Mill, now renamed Bomber 
Bridge employment area, 24 of 
(he 39 sm&ii units created have 
to date been Hot ox rents ranging 
from as low as 99p per sq ft to 
£1.75. Meanwhile, work is pro¬ 
gressing on the sits of the large 
Red Scar complex xtoxrti of 
Prestos (formerly occupied by 
CowtauMfl) under a scheme in¬ 
volving more than 2m sq ft of 
buildings and around 150 acres 
of land. The latest position here 
is that four open sites have 
been let and one existing build¬ 
ing, although the main thrust of 
marketing has yet to come. 

Tom Heaney 





Runcorn has become a major local centre for brewing, witness the Bass brewery pictured above 
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What with traffic jams and motorway pile-ups, few companies 
believe that long car journeys are the ideal way to travel. The wear 
and tear on the driver as well as the car can’t make economic sense. 

. -JttC * 

%u carit workin a car.%u carft get a meal in a car. 

You certainly can’t spend a penny in a car. And think how 
much less productive thrashing up and down the motorway 
leaves the driver So isn’t it fortunate that there’s a relaxing 
and civilised alternative. This is the age of the train 
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AMSTERDAM ,„KL 154 
LISBON . .:..;-.,.,TP 489 

SYDNEY: >, . .,,QF 10 

BRUSSELS^ ,...SN 6781 ^ 

PARIS..AF 963 

FRANKFURT.... LH 075 

TORONTO.: .. >WD 811 

MADR1D..:::.:..::IB 347 
COPENHAGENSK 540 


MILAN. 


...BA 912 


ZURICH...... ... SR 843 



Ihere's really no need to make the 
long, tiring trip to London for your 
international flight. No need to travel 
further than Manchester International. 

We've flights direct to the business 
centres of the world including the Middle 
East, the Far East and Australia. And the 
world's most modern runway. Minimising 
delays and defeating the elements. 

Access couldn't be easier. The 
Airport lies at the heart of the UK 
. motorway network, on the M56. 

There are no traffic jams, no crowds, 
no queues. And everything to help you 
relax and put you in the right frame of 
mind for business. 

There's a barifc aricfpost office in the 
main concourse, open well outside 
normal hours for last minute transactions. : 
A luxury hotel literally on our doorstep. 
And excellent restaurants, bars and 
continental cafes open day and night. 

You can also conduct business at 
Manchester International. We have 
facilities to hold private meetings or small 
conferences. 


Manchester International 
the airport that means 

_ ^We're expanding the international 

■rprltfffinfc piers to accommodate more aircraft. 

■ M W P| it+inn pvpn mnrp rlp>cfinrrfir>nc within 






r-r 

-.air 


^ We're expanding the international 

E|IIOCC piers to accommodate more aircraft. 
VbH laPIPlP Putting even more destinations within 

—— reach. And expanding the terminal 
. Vu. to provide even more passenger 


Manchester International—the airport that cares 

Manchester International Airport Authority M72 5PA Tel: 061 -489 3347 Telex; 665457 
Prestel Page Number: 26918015 for Sky Guide HighMnformotion and Airport Facilities -33271 for Schedule of Services 
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XYyHETHER you’re starting a new business or 
W looking for the right place to expand, Central 


* PRESTON has aQ the bolides you’d expect of a 
major regional centre with a long manufacturing history; 
plus new employment areas sitedto make the most of 

* them. 

LEY1AND has a strong engineering tradition, and 
the skills chat go with It are complemencccfby new indust¬ 
rial units served by fest roads to speed the movement of 
your products. 

CHORLEYis the home of the new Cbodey 
North Industrial Park, right alongside the M61 motorway 
WfcVc an unrivalled choke of factory units from 
500 5ij.fr. to 140000 sq. ft, all fully serviced and well 
/ designed. Together with a local workforce that ranks 

WfMWgff dw mptf ^IcilWI andpmfr *grmal iq ft 


iwjliilillfMlw 


mmubIh 


Central Lancashire is a better 
place for your business. 
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LEYLAND 






telephone ’Bill McNab FRIGS. 
C kmimer cial Pirector, on Pre s ton 
3820. Or send for our free information pack. 

Plea se send me details ontwia in: FT18/4 “I 

| | Prescon { 1 Leyiand | Ichodey j 

I*m i n t e res t ed in:. i 

□ 500- . I—13000- |—|Owt I 

1500 sq. ft. . LJ 10000 sq. ft. I—110,000sq ft. j 

(tick appropriate boxes) 
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THE NORTH WEST X 


The region offers a large range of interests, says Nick Garnett 

Wordsworth and Wigan Pier 


TOURISM Is big business in 
(be North West and it dees 
not take long to see why. 
There is a lot to promote for 
tbe * business" pleasure 
tourist and a range of agen¬ 
cies doing the promoting. 

Some 3m tourists visaed 
Cumbria last year, spending 
an estimated 8120m, and the 
county’s . tourist board 
believes that up to 20,000 jobs 
within Its boundaries are 
totally dependent on tourism, 
and as many a gain- - partly 
.dependent on it. _ 

In the North. West exelud- 
ing Cumbria there is inevit¬ 
ably a much higher propor¬ 
tion of business tourism and 
10m people visited it last 
year, spending upwards of 
£475m. Out of this an esti¬ 
mated 600,000 were overseas 
visitors accounting for more 
than a fifth of tourist 
spending. 

Four advantages run 
through the region's tourist 
industry; magnificent country¬ 
side easily accessible to large 
centres of population? a long 
Industrial heritage, special 
tour packages keyed to specific 
areas or themes — from the 
Beatles to boating—and the 
presence of tourist haunts, 
known far outside Britain. 
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Tourism 


A region that includes the 
beauty of Rydal Water, fixe 
brassy attractions of Black¬ 
pool, picturesque testae 
villages wedged into the 
Pennlnes «ni ' hm« in 
Cheshire which are difficult to 
leave until “time" is called 
cannot fail to make a success 
of tourism. 

The region possesses some 
breathtaking landscapes. Many 
of them are in the lakeland 
area of Cumbria, a play¬ 
ground for daytrippers, power 
boat enthusiasts, fell walkers 
and weekenders with their 
own cottages. 

Anyone travelling for the 
first time along the ride of 
Windermere north from 
Newby Bridge or visiting the 
smaller lakes of Confaton or 
Uliswater cannot but be sur¬ 
prised at Its prettiness and at 
the perfect scale of mountain 
to water. It's even better 
when it’s not raining. 

A short walk from the 
mountain - : road: above- ' Gras¬ 
mere reveals a landscape with 
more than half a dozen 
stretches of lake water. To 
look over Windermere from 
the road from Rowland Bridge 
fa probably the closest view 
to Switzerland Out Britain 


Fly fishing in Cumbria, one of 
can offer. 

In the land of Wordsworth 
' and Beatrix Potter there are 
also more rugged but no less 
breathtaking scenes like those 
around Lasgdale and the 
Wrynose and Hard Knott, 
passes or the 1 Weakness of 
Wastwater. 

One surprising aspect of 
the North West Is the. ex¬ 
panses of beautiful country¬ 
side only a short distance 
from manufacturing towns. 
Immediately north of a Une 
from Preston to CUtheroe 
the Forest of Rowland in Lan¬ 
cashire fa an enclave of still¬ 
ness. Driving from Chipping 
through Whifcewell to Abbey- 
stead you could be a million 
miles from Blackburn—and 
not fifteen. 

Travellers do not have to 
■visit the Lancashire coast, the 
soft Cheshire lowlands or the 
High Peak district of Derby-; 
shire with its caves and 2,088 
ft Kinder Scout to be won . 
over by the region's beauty. 
Even an unpromising sound¬ 
ing route like the A62 from: 
Oldham through Lees towards 
the ■ Colne Valley has some 
spectacular moorland views. 

The countryside has many 
nature trails, co un try sporting 
events, and special accommo¬ 
dation for youth clubs and 
nature lovera. 

The North West Tourist 
Board fa now engaged in pro¬ 
moting the region's 19th cen¬ 
tury Industrial heritage, a vein 
of activity if or wUdhBtadfonl 
in wesl Yorfobire.has jed the 
way. On' Merseyside, this 
includes the development of 
Victoria dockside Into a mari¬ 
time museum, the proposal to 
convert Cammell Laird’s old 
boatbuilding yard into a herb 


the many sporting pursuits available In a region of renowmstl 
• scenic beauty 


tags' park and, just outside the 
conurbation, the- new Elies- 
mere Port Boat Museum. 

Greater Manchester has a 
number of developments on 
hand. These include conver¬ 
sion of the world's first pay* 
senger rail station into a 
museum of science.and indus¬ 
try, an urban heritage, pork 
to be developed in the Castle* 
field area and a new. air and 
space museum In the former 
19 th century market hiD. - ■ 
■ The famous “ Wigan Pier " 
fa being developed Into a heri¬ 
tage centre and Salford 
already has. a museum of 

mining . 

Existing tourist centres 
include • the 18 th century 
Quarry Bank Mil] at Styal In 
Cheshire, Lion Salt Works at 

Northwfch. and -the Hall Fth 
Wood, Bolton — the. home of 
Samuel Crompton ■. who 
invented the -Spinning Hole. 


Canal trips 


• Along with this, mou than 
SB operators offer hire' boats 
on the region's canals -and 
many of Its industrial villages 
such, as Saddleworth, Delph 
and those in . and around 
Kossesdale are haunts for the 
weekend visitor. 

Manchester and Liverpool 
attract very large volumes of 
business tourism but also 
have attractions -for short 
visits — Liverpool’s two 
cathedrals, .. Manchester’s 
Bylands Library, and clubs, 
orchestras: -and -theatres •. In 
both, conurbations.'.. i The 
region also has', an abundance 
of tourist centres which.have 
become magnets because of 
their history, entertainments 
or beauty. 

Blackpool, the brash home 


of 150 rides and attractions at 
the pleasure beach, and slot 
machine wonders on the 
Golden MUe, is tie north's 
traditional working-daw play¬ 
ground and the home of 
countless union and political 
conferences. Its pleasure 
beach fa the only one fat the 
UK which comes, remotely 
dose to the UA unosaunt 
park concept <’ 

Moreeambe is a minor and 
much more sedate Black¬ 
pool but Southport with its 
gracious Lord Street is the 
most elegant of the three! 

Chester i»m more Roman 
and medieval ‘ history 
crammed into its attractive 
centre than anywhere in the 
region. Grosvenor Museum 
tells a lot-of its story. 

Other -attractions include- 
Jodrell Bank near Knots- 
ford, the steam railway town 
of Carnforth and the visitor 
centra, c raft shops, sports 
and lake cruising facilities in 
the Lake District. The whole 
region fa peppered with his¬ 
toric hpuses sudST as Levens 
Hall, Tattoo Park and Lyme 
Hall, and there are castles, 
museums and nature trails. 

Finally, the tourist boards 
and local authorities have 
been marketing a range of 
holiday and weekend pack¬ 
ages. Nowhere fa this more 
adventurous than on Mersey' 
ride with its “In the foot¬ 
steps of The Beatles ” week¬ 
ends and . special visits for 
football fans to Liverpool. 

Others include garden 
Visits Ten Chester, Mancunian 
weekenders and the Black¬ 
pool Dlinninations. Perhaps 
the more robust in health 
can join in same of the 
blackpudding eating contests. 


Some 600 ventures are under the control of foreign companies 

The U.S. dominates the sector 


OVERSEAS owned subsidiaries 
have had a major and very 
visible role in the regional 
economy for a long time. With 
more than 600 sites or plants 
under the control of foreign 
companies, this has formed a 
very secure base on which those 
agencies promoting foreign 
investment have been able to 
bund. 

North America dominates the 
scene with more than half em¬ 
ployment in foreign-own ed com¬ 
panies being in U.S. sub¬ 
sidiaries with Ca n adian. Swiss, 
Irish, Australian and German 
companies following behind. 

The pace at which Japanese 
investment has- been heading 
towards Wales and Scotland has 
been causing' some discomfort 
and partly in response to this 
the North West Industrial 
Development Association has 
been emphasising some new de¬ 
velopments. 

These include the interest of 
north-west companies in joint 
ventures, especially as many of 
these companies have spare pro¬ 
ductive capacity, some of it of 
high quality. This may prove to 
be a fruitful area of activity 
given the contraction in the 
number of overseas companies 
willing to risk heavy investment 
In greenfield projects during, an 
international recession. . 

Norwida provide? a compre¬ 
hensive- joint venture service 
and-bas a listing of around 100 
companies in the region- seeking 
some form of joint venture 
through manufacturing under 
licence, transfer of technology 
or other means. 

Guidelines 

The Invest in Britain Bureau 
has been trying to ensure that 
approaches to Japan for new 
investment in the UK is' done 
centrally with Britain "sold” as 
a' whole.' The north-west some¬ 
times believes it has been more 
assiduous In following those 
guidelines than some other 
regions built does have as out-, 
standing example of Japa nese 
investment in tbe YKK 
fasteners plant at Runcorn. 

The list of overseas-owned 
companies operating in the 
north-west which is currently 
being updated will include . 
around 350 manufacturing com¬ 
panies in 'tiie region -with 
around 450 units, employing - 
over 12Q.000 people. 

. In a broader, definition in¬ 
corporating sales and distribu¬ 
tion outlets, Norwida has identi¬ 


fied more than 500 foreign com¬ 
panies operating more than 600 
units .and employing about 170 
to 100,000 people. 

A recent survey into the ex¬ 
periences of overseas company 
subsidiaries in the north-west, 
commissioned by Norwida and 
carried out Independently by 
Research Services Limited 
among 198 foreign-owned sub¬ 
sidiaries revealed some telling 


Foreign 

Investment 


facts in favour of the regon. 

The most important reason 
for choosing the north-west was 
its central location In the UK 
and its outstanding transport 
facilities. Existing customers in 
the region together with other 
establishments of the same com¬ 
pany group formed the second, 
most important factor. 1 Availa¬ 
bility.. of premises and land 
came third. Suitability of labour 
was also a governing considera¬ 
tion and some companies went 
out of their way to praise the 
attitude of their workforce. 
Government incentives were 
also important but to a lesser 
extent 

The survey particularly noted 
the homogeneity in. the res-, 
ponse of overseas corporations 
and 'the way a combination of 
factors came together—good. 
access to materials, components 
and markets, a well developed 
network of industrial and com¬ 
mercial services from banking 
to advertising and, a pool of 
good quality labour on hand. 

Half of the companies regis¬ 
tered no disadvantages'and only 
a small minority said they 
suffered operating problems. 
While cheaper labour than their' 
home countries was a big advan¬ 
tage, the most common diffi¬ 
culty was availability of labour 
with the right skills. Some of 
this problem. t must have 
.evaporated through unemploy-, 
ment¬ 
is manufacturing. Inward in¬ 
vestment has tended, to rein¬ 
force the existing industrial 
structure. In terms of total 
numbers of units, mechanical 
engineering represents a quar¬ 
ter of the cake, chemicals and 
allied- industries 15 per cent, 
electrical engineering 11 per 
cent and food, drink and 
tobacco 6 per cent. These 


figures though .will probably 
need some revising very soon. 

In services, foreign-owned 
subsidiaries . play a growing 
part For banking and finance*— 
with groups like the Chiym Bank 
and Bank Hapoalim—some of 
these “ brandies " are the only 
ones In the UK outside London 
and large pieces of the distribu¬ 
tion industry operate under the 
wings of overseas-owned sub¬ 
sidiaries. 

Manufacturing Investment by 
UE. companies which involved 
87,000 employees In 1979—65 
per cent of employment in 
foreign-owned subridfairies—has 
been concentrated on vehicles, 
mechanical and electrical en¬ 
gineering, food and drink, 
c hem ic a ls and pharmaceuticals. 

Some of these companies— 
and nut just Ford and General 
Motors^have injected a great 
deal of new capital. Kellogg 
which has its European head¬ 
quarters in Traffoad, Greater 
Manches ter, has a.huge ptaxmed 
investment programme -on the 
site. The Eaton Cotpraatian has 
buRt a virtually new truck 
gearbox - bufldmg plant: at 
■Wtoraiey following a fine at Sts 
old plant. 

.EH Lilly's Distft Products 
company on. Merseyside has. 
initiated a- significant invest¬ 
ment programme'll incut® pro¬ 
duction and American Can’s 
new plant at Runkaurn fa - a 
model of flexfifie working prac-~ 
trees. 


West German company sub¬ 
sidiaries include BASF, Jtmg- 
heinrich. the fork lift .ttudc 
builder in Manchester, Semens 
and Kay-Metzeier, the '.foam 
rubber . manufacturing 
sidiary of Metzeler with Its.UK 
headquarters at Bolling&n. _ 
The biggest Fuandi' invest- 
ment-ls Mossley Wool Combing 
and Spinning — part of Motto et 
Porisse. . Sweden’s DiinKBQa — 
one of more than 20 Swedish 
companies — has been Expand¬ 
ing its plastics products rite at 
Runcorn and Finland’s strength 
in paper manufacturing " fa 
represented, by a number -of 
subsidiary companies including 
Walki Converters’ packaging 
and paper operation at Gar- 
slang. . v 

Nick Garnett 


PORT OF 
LIVERPOOL 

PRINCES, 
WATERLOO & 
TRAFALGAR 


Europe’s.. baked beads capital 
and Kodak. E. R.- Squibb the 
manufacturing chemists at 

Wallasey. Ingersoil Rand, Col- 
gate-Palmolfve and the Bank of 
America are .other wett known 
names. 

Two of the dominant names 
in .-Dutch Investment are 
Unilever and Shell though a 
: number of Unilever companies 1 
view themselves as purely 
British. A great deal of the 
-Unilever investment fa on Mer¬ 
seyside. Mallard and Philips, 
both in electronics, electrical 
equipment and components have 
a large number of sites in the 
north-west and other Dutch com¬ 
pany subsidiaries include Draka 
Foam at Gtossop and Pye. 

Swiss involvement in tbe 
regional economy runs right 
across the spectrum but with, 
much of it in food and chemicals 
with - Ciba-Geigy operating on 
half a dozen sites and its off¬ 
shoot Ilford involved in major 
expansion. 


A unique opportunity 
undertake a phased, op: 
prehensive developme 
in central Liverpool 

85 ACRES 

. 910,000 square feet 
. . . of buildings 

Development brief obtained 
from ctmsutUmtjnayeyari 

Gerald Eve & Co. 

Chartered. Survey ors 

■ ■ Richmond ’House 
.1 Rumford Place - 
■ Liverpool L3 9QY 
- A51-28S 3069 
London OX-437 0488 '' 
Cardiff '0222 22*86 

Glasgow 041-221 6397 













































































